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U.S. sees all-out 
GENERAL BUSINESS 

Warning Retail OV6F II6W 
on arms sales 
control boost 
process for U.S. 

EEC farm policy 
BY ANDREW GOWERS AND JOHN EDWARDS IN LONDON 

U.S. Secretary of Stale George 
Shultz warned Nalo allies yester- 
day not to expeet any fundamental 
progress on arms control problems 
at ms meeting with Soviet Foreign 
Minister Andrei Gromyko in Gen- 
eva on January 7 and 8.1 

Mr Shultz, addressing a meeting 
of Nato’s foreign ministers, was 
anxious that his talks with Mr 
Gromyko should be seen as no 
more than the start of a slow pro- 
cess to improve East-West rela- 
tions. 

West German Foreign Minister 
Hans Dietrich Genscber said that 
medium-range nuclear weapons 
must be included in any U.S.-Soviet 
arms talks. Page) 

New currency law 
Poland will introduce laws next 
year on private Western-currency 
bank accounts in order to draw 
money into banks and stop illegal 
currency trading, the official news- 
paper Zytie Warszawy said. Page 2 

Stalin defended 
A Soviet documentary film being 
shown in Eastern Europe defends 
Stalin against critics at home «iri 
abroad. The film was bunched to 
mark the 40th anniversary next 
May of Nazi Germany’s capitula- 
tion. Page 2 

Spanish Socialists 
Spain's ruling Socialist Party began 
its first national congress since its 
1082 election with an agenda domi- 
nated by economic policy and a pro- 
posed reversal of its opposition to 
Nato membership. Page 3 

Italian tax protest. 
About 4m stores, bars, garages, to- 
bacco shops and-fat&eries through- 
out Italy were closed by their 
owners in a continuing dud of 
strikes betnsm sectors supporting 
or opposing a tax Bill. Page 3 

Swiss decide on UN 
The Swiss parliament voted in fa- 
vour of Switzerland joining,the UN, 
leaving the way Clear for a final de- 
cision in a national referendum af-. 
ter almost 40 years of public con- 
troversy. 

Illegal Peking demo 
Peking University students staged 
an illegal demonstration to protest 
against poor living and working 
conditions, students said. 

Hondas recalled 
Honda said it would recall 326,775 
cars including 241^98 sold outside 
Japan, to remedy wiring defects in 
some Accord and Vigor models pro- 
duced in the 12 months ending Au- 
gust 1982. 

Activists remanded 
Two anti-apartheid activists arrest- 
ed on Wednesday as they ended a 
three-month occupation of the Brit- 
ish consulate in Durban, appeared 
in court on charges of high treason 
and were remanded in custody for 
eight days. 

Marcos expose 
The manners of Philippines Presi- 
dent Ferdinand Marcos - who 
bared his chest to television 
cameras and his Cabinet last week 
to prove he had not had major surg- 
ery - were criticised by the leader 
of the country’s Roman Catholic 
Church. 

Financial Times 
We apologise for any typographical 
errors in this edition resulting from 
action by the National Graphical 
Association and Sogat members in 
the FT reading room in London. 

RETAIL SALES in the US. jumped 
1.8 per cent in November - the big- 
gest gain since April and one which 
was greeted by the White House as 
another sign that the economy is 
not heading into a recession. Page 4 

WALL STREET: The Dow Jones in- 
dustrial average dosed 629 down at 
1,168.84- Section m 

STERLING fell in London on fears 
of as oil price cut. It slipped a cent 
to 51.19, its worst close for nearly 
two months, also weakening to DM 

NORTH SEA OL 
MS (Bra«) 

fllFV SWT - 

THE REAGAN Administration is- 
sued a warning yesterday that its 
proposals for a radical change in 
farm policy could lead to an all-out 
battle for world agricultural mar- 
kets between the U.S. and the Euro- 
pean Community. 

Mr John Block. U-S. Agriculture 
Secretaiy. was speaking to journal- 
ists in London on the eve of talks 
with senior EEC officials. He said 
America’s aim in reshaping its agri- 
culture next year would be to lead 
other countries, and Europe in par- 
ticular, towards more market- 
oriented farm policies. 

President Ronald Reagan is due 
to introduce a Farm Bill into Con- 
gress in early February to replace 
current legislation which expires on 
October 1. Mr Block is Indicating 
that it promises to be the most radi- 
cal reform of the U.S. farming in- 
dustry - the world's largest - since 
the depression of the 1930s. 

The aim, he said yesterday, was 
to reduce sharply the role of gov- 
ernment in agriculture and make 
farmers more attuned to domestic 
and international markets for their 
produce. The reform would also re- 
sult in significant savings to the 
bard-pressed federal budget, a fact 
which Mr Block said would 
strengthen the Administration's 

hand in what he admitted would be 
a difficult passage for the Bill 
through Congress. 

Proposed changes would include: 
• The abandonment of controls on 
production such as costly set-aside 
programmes. They have not 
worked, and they have only result- 
ed in people moving in and taking 
our markets," he said. 
• A reduction in supports paid to 
prop up farm incomes to levels re- 
flecting world prices. This would 
enable farmers to compete more 
easily in export markets. Mr Block 
has long argued that current sup- 
ports are too high and discourage 
exports. 

Last week, he said that he would 
probably propose that prices should 
only be supported if they fell below 
75 per cent of the average market 
price over the previous five years. 
• An end to direct government 
loans to farmers which, he said, 
currently account for between 10 
and 12 per cent of their borrowing, 
and their partial replacement with 
government loan guarantees. Farm- 
ers would no longer be able to sell 
their produce to the Government as 
part of an official loan scheme, but 
would have to find private buyers 
for it 

The proposals are already pro- 

3.8950 (DM 3.70), FFr 1122 (FFr 
112550). SwFr 3.0475 (SwFr 3.06) 
and Y2S4.5 (Y296.5). Its exchange 
rate index fell to 74-3 (742). On the 
oil market, January shipments of 
Brent, the UK marker crude, were 
quoted 30 cents down at 527. Com- 
modities, Page 36; Currencies. 
Page 37 

DOLLAR rose in London to DM 
3.1040 (DM 3.0860), SwFr 22610 
(SwFr 2.5530). FFr 9.5150 (FFr 
9.4625) and Y24620 (Y24725). Its ex- 
change index on Bank of England 
figures rose to 143.1 (142.8).Paige 37 

GOLD rose. 50 cents in London, to 
S32525. It closed in Zurich . at 
S324.75 ($324.60). In New York the 
December Comex settlement was 
$324.30. Page 36 

TOKYO stocks met profit-taking, 
with the Nikkei-Dow market aver- 
age 4229 lower at 11,340.05. 
Section HI 

LONDON equities were aided by in- 
stitutional buying. The FT Ordinary 
index gained 52 to 927.6, and Brit- 
ish Telecom reached a best-yet 
SBftp. Conventional gilts weakened. 
Section HI 

JAPAN'S Ministry of Finance has 
finalised draft rules for the creation 
of a bankers' acceptance market in 
Japan. Plage 16 

FRANCE’S annual inflation rate 
edged down in November to 6.9 per 
cent, keeping the Government's re- 
vised inflation target of 7 per cent 
for the end of this year within 
reach, the Finance Ministry said. 

ROBERT MAXWELL, head of Brit- 
ish Printing and Communications 
Corporation, formally abandoned 
his takeover bid for John Wadding- 
ton, the games maker and packing 
group. 

DEN KONGEUGE Porceteinsfa- 
brik (Rflyal Copenhagen Porcelain) 
and Holmegaards Glasvaerk, the 
leading Danish art glassware com- 
pany, have concluded a preliminary 
merger agreement which will be 
completed in the spring after ap- 
proval by shareholders. 

LAZARD BROTHERS, the mer- 
chant bank, announced that Sir 
John Nott, Britain's former Defence 
Secretary, would be chairman and 
chief executive cm the retirement of 
Mr Ian Fraser next August Page 14 

NESTli;, the Swiss-based food in- 
dustry company is negotiating the 
purchase of a 26 per cent stake in 
the West German food products 
group, Herta for an undisclosed 
sum. Page 15 

CATERPILLAR TRACTOR will lay 
off indefinitely 610 more workers at 
three plants in Illinois, Iowa and 
Pennsylvania in early January. 

Oil revenue may boost 
UK tax cuts to £3bn 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, AND PETER RIDDELL, 

POLITICAL EDITOR, IN LONDON 

THE TOTAL scope for tax cuts in 
the UK's next budget could be twice 
as much as the C12bn (S18bn) esti- 
mated by the Chancellor of the Ex- 
chequer in his autumn statement 
last month, some senior British 
ministers believe. 

The main, reason is that the De- 
partment of Energy has become 
considerably more optimistic about 
next year's North Sea oil production 
than appeared from the autumn 
statement figures. 
. The UK Energy Department is 
now confident that the Government 
is certain of at least £12bn of oil 
revenues for 1985-86, or even more 
unless the dollar plunges unexpec- 
tedly against sterling. That esti- 
mate was already £22bn more than 
the forecast at the time of the last 
British budget. 

The improved outlook for oil and 
some cautious accounting in the au- 
tumn statement has given confi- 
dence to Cabinet ministers that the 
scope for tax cuts may now be 
about £3bn. 

The good news from the North 

Sea has come at a time when Mr Ni- 
gel Lawson, Chancellor of the Ex- 
chequer is under increasing pres- 
sure from colleagues in the Cabinet 
to avoid stirring up apolitical storm 
by a considerable extension of the 
tax base. 

There is increasing optimism in 
Whitehall that he may be able to 
make significant cuts in income tax 
without sweeping changes in the 
VAT regime. 

Mrs Margaret Thatcher, Prime 
Minister has, in any case, effective- 
ly vetoed ideas for extending VAT 
to cover food and housing. These 
items could have raised £4.4bn, al- 
most enough to cut the basic rate of 
income tax to 25p. 

Fears in the City of London that a 
widening of the scope of VAT could 
increase inflation are also likely to 
be taken seriously by Mr Lawson 
when he makes his decisions after 
Christmas. 

An extra Clbn raised in VAT 
could add about ft per cent to 
prices. This would carry a direct 
penalty for the Government's fi- 

Samuel Montagu chief resigns 
BY DAVID LASCELLES. BANKING CORRESPONDENT, IN LONDON 

THE CHAIRMAN of Samuel Mon- 
tagu, one of Britain's leading mer- 
chant banks, has resigned after a 
policy clash with the bank’s twin 
owners - Midland Bank and Aetna 
Life and Casualty, the UJ>. insur- 
ance group. 

Mr Staffan G add’s departure trig- 
gered an extensive management re- 
shuffle at the bank, which is play- 
ing a prominent role in the current 
realignment of British financial sit- 
uations. 

He will be succeeded by Sir Mi- 
chael Palliser, former head of Brit- 
ain's diplomatic service, who has 
been non-executive vice-chairman 
of the bank for the past 12 months. 
Several other appointments were 
also announced, including the elec- 
tion to the board of Mr Gordon Pep- 
per, joint senior partner of W. 
Green well, the stockbroking firm 
with which Montagu is allying itself 
in London's financial "revolution." 

In a joint statement, Mr Geoffrey 

Taylor, Midland's chief executive, 
and Mr James Lynn, chairman of 
Aetna, praised the part that Mr 
Gadd had played in the expansion 
of Samuel Montagu's business, 
"notably in overseas markets." 

They said, however: “In view of 
the rapidly changing nature of the 
major domestic and international 
financial markets in which Samuel 
Montagu operates, we both feel that 
Samuel Montagu's strategic devel- 
opment will require effective inte- 
gration at policy level if we are to 
ensure that Aetna, Midland and 
Samuel Montagu mobilise their 
combined resources and expertise 
as effectively as possible in an 
increasingly competitive and chal- 
lenging world financial market 
place." 

Mr Gadd said: "In view of the dif- 
ferences over the development of 
policy, I think it is better to resign 
in an amicable way, and pursue oth- 
er interests." Swedish-born Mr 

Gadd will retain his executive posi- 
tion at Montagu's Swedish subsid- 
iary and mil be available to Samuel 
Montagu in an advisory capacity. 

His departure should give Mid- 
land Bank and Aetna Life and 
Casualty the stronger control they 
obviously want 

But it leaves the merchant bank 
without a guiding light at a key mo- 
ment It also raises questions about 
just how independent Montagu can 
be rated from now on. Some people 
were interpreting the upset as an 
instance of the much-predicted cul- 
tural strains that are bound to de- 
velop as Britain's clearing banks, 
merchant banks and brokers try to 
forge alliances. 

In his four years there, Mr Gadd 
had transformed Montagu from an 
august but rather faded institution 

Continued on Page 14 
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voking alarm among some US. 
farmers, many of whom are in sub- 
stantial financial difficulties. There 
is also concern in Europe about the 
prospect of competing openly with 
the US., whose large farms could 
probably survive a price war more 
easily than the much greater num- 
ber of »miaii European farms. 

Mr Daniel Amstutz, US. Agricul- 
ture Under-Secretary responsible 
for trade policy, said the Bill would 
deprive farmers of much of the se- 
curity they had enjoyed but would 
give them new freedom to compete. 

Mr Block and Mr Amstutz both 
made it clear, however, that the 
Reagan Administration planned to 
use the reform to put more pressure 
on the European Community to dis- 
mantle its controversial agricultur- 
al export subsidies which, the U.S. 
says, significantly distort competi- 
tion in world markets. 

The EEC, the second largest 
farming power, has agreed to study 
the question of export subsidies in a 
working group of the General 
Agreement on Tariffs and Trade 
(Gatt). Mr Amstutz said this might 
by the last chance to settle the is- 
sue, which has bedevilled U.S.-EEC 

Continued on Page 14 
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nances because pension increases 
each November are directly linked 
to May inflation rates. If all state 
benefits, farinding supplementary 
benefit, were to be raised by an ex- 
tra % per cent as a result or a VAT 
increase, the cost to the Govern- 
ment would be about El 50m in a full 
year. 

These considerations, added to 
fierce political lobbying against an 
extension of VAT to zero-rated 
items including clothing, housing, 
construction, books and newspa- 
pers, have severely narrowed the 
Treasury's options on this aspect of 
tax reform. 

Several recent motions in the 
House of Commons have attracted 
many signatures protesting against 
the idea of extending VAT. Yester- 
day in the House of Commons Mr 
Barney Heyhoe, the Treasury Min- 
ister of State, said: There has been 
a great deal of exaggeration in the 
comment and speculation about the 
possible extension of VAT." 

UK industrial production rises, 
Page 8 

Bid for 
Hambro 
Life 
expected 
s 
By Eric Short In London 

A BID FOR Hambro Life Assur- 
ance. Britain's largest linked-life 
company and financial services 
group, is imminent 

Mr Mark Weinberg, Hambro 
Life's chairman, said last night: "We 
have received an approach for our 
shares. It is a serious approach and, 
because the share price had started 
moving, we decided to coil a halt to 
deadlines." The shares were sus- 
pended yesterday afternoon at 
4fl5p. 

Mr Weinberg declined to com- 
ment on the bidder, even to state 
whether it was a UK or U.S. institu- 
tion. He promised a further state- 
ment by Monday. 

Hie favourite, however, BAT In- 
dustries, the large conglomerate 
which expanded its financial arm 
almost a year ago by paying C968m 
(51.1 m) for Eagle Star Holdings, the 
insurance composite, after a bitter 
battle with West Germany's Allianz 
Versicherung. 

The market is currently assess- 
ing Hambro's asset value at about 
BOOp per share - indicating a bid 
worth about £700m. However, the 
intervention ol a counter bid could 
send this figure soaring, since there 
is a substantial goodwill item in any 
valuation of Hambro's worth. 

Any bid for Hambro would hinge 
on the attitudes of two shareholders 
in Hambro - Charterhouse J. Roth- 
schild (CJR) with 24.9 per cent and 
Guardian Royal Exchange Assur- 
ance (GEE) with 10.2 per cent 

Mr David Montagu, CJR's chief 
executive, declined to comment on 
suggestions that the group was 
about to sell its stake. Mr Peter 
Greenfield, GEE'S general manag- 
er, stated that his group had not 
been approached as yet concerning 
its shnnehniriing, 

Speculation has been growing 
about an approach for Hambro ever 
since'a proposed merger with CJR 
fell through earlier this year. A 
number of well-known institutions 
have been named as potential bid- 
ders, including National Westmin- 
ster Bank, Citibank, Security Pacif- 
ic and BTR. 

Hambro was formed by Mr Wein- 
berg in 1971, but since then it has 
built up funds now well in excess of 
£2bn, reflecting its position as a 
leader in the unit-linked life and 
pensions field. 

During the last 18 months Ham- 
bro has been endeavouring to build- 
up its integrated financial services 
operation, based on its subsidiaries, 
the unit trust company Allied Ham- 
bro and the banking operation Dun- 
bar. Its success has been somewhat 
limited and the service was recently 
revamped. 

ICI acquires 
Beatrice unit 
for $750m 
BY CHARLES BATCHELOR IN LONDON AND 
PAUL TAYLOR IN NEW YORK 

IMPERIAL Chemical Industries 
(ICI) of the UK has carried out the 
promised expansion of its US. oper- 
ations with the purchase of Bea- 
trice Companies' chemicals divi- 
sion for S750m - ICI's largest acqui- 
sition for more than a decade. 

Mr John Harvey Jones, ICI chair- 
man, said: "In a single move this 
puts ICI among the world leaders in 
advanced materials, furthers the 
development of our speciality chem- 
icals business and enhances the 
spread of our existing operations in 
the U-S." 

ICI clinched the Beatrice pur- 
chase in the face of tough competi- 
tion from leading chemicals compa- 
nies in the US. and Europe. ICI's 
share price rose 8p to 688p yester- 
day. 

it swung its newly formed acqui- 
sitions team into action as soon as 
Beatrice announced that it wanted 
to sell its chemical business earlier 
this year. 

These team was assembled on 
the pitch as the ball was thrown in 
by Beatrice," Mr Philip Harvey. ICI 
director responsible for petrochemi- 
cals and plastics, said yesterday. 
This acquisition is right on Largei 
for the advanced materials group 
we set up recently," he said. 

For Beatrice the sale represents a 
further step towards reducing the 
S2.5bn debt assumed when it 

bought Esmark for S2.8bn earlier 
this year. It will also allow Beatrice 
to rancentrate on its food and con- 
sumer products business. 

It has announced seven separate 
assets sales in the past six months, 
including the ICI deal, generating 
Sl.lbn. Earlier this week it sold Us 
agricultural business for 543m to 
Tate & Lyle, the UK sugar refiner. 

Beatrice Chemical expects to be 
able to increase pre-tax profits to 
S75m in the year ending February' 
1983 from SiUm last year, on sales 
which will rise to about S480in from 
5440m. The book value of its net as- 
sets ts about 5155m. 

Mr Alan Clements, ICI's finance 
director, said this was not "the big 
bang" which would exhaust the 
company's financial resources and 
close other options. The group had 
net liquidity of C65fim at the end of 
September os well as adequate bor- 
rowing facilities. Beatrice Chemi- 
cal's earnings will match or exceed 
the interest costs of the acquisition 
within a year or so. 

Beatrice Chemical employs 3,500 
people in 18 countries making plas- 
tics and composite materials for the 
defence, aerospace, electronics and 
automotive industries. 

Lex, Page 14; News analysis. 
Page 18 

Strasbourg rejects 
Community budget 
BY QUENTIN PEEL IN STRASBOURG 

THE European Parliament yester- 
day flexed its muscles and rejected 
the Ecu 26bn (S18.7bn) EEC budget 
for the coming year by a big majori- 
ty, accusing the 10 member states 
of dishonesty and bad housekeep- 
ing. 

The main political groups com- 
bined to reject the document, con- 
demning the Community to a cum- 
bersome system of month-by- 
month financing - but one which 
will none the less fail to make any 
noticeable impact on the ordinary 
lives of its citizens. 

The significant effect is that it 
will prevent the implementation of 
policies by the incoming European 
Commission which takes office in 
January, until the member slates, 
and the Parliament can agree on a 
revised budget 

It will also increase the pressure 
on the Ten to approve an increase 
in contributions to the Community 

budget before 1986 - a move which 
has hitherto been blocked by West 
Germany until enlargement of the 
Community with the inclusion of 
Spain and Portugal 

The long-awaited vote was even 
more emphatic than expected, with 
321 voting in favour to only three 
against, with 16 abstentions. 

The Parliament agreed that the 
budget failed to provide enough fi- 
nance for a full 12 months' spend- 
ing, with at least Ecu 1.3bn of farm 
spending unfunded, quite apart 
from the lack of any money to pro- 
vide for Britain's promised Ecu lbn 
reduction in budget contributions. 

Although in theory the move 
could make Community financing 
extremely difficult, with a shortfall 
of about Ecu 260m every month on 
the Ecu 1.6bn needed just to finance 
agricultural spending, the Council 
of Ministers can approve increased 
cash by a simple qualified majority. 

Only someone on the right course 
can help you with yours. 

A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 
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services are time and notice 
deposits in all major currencies, 
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EUROPEAN NEWS 

Patrick Cockburn in Moscow profiles Mikhail Gorbachev, the Kremlin's number two, on the eve of his visit to Britain 

Chernenko’s heir apparent under Western eyes 
MR MIKHAIL GORBACHEV, 
effectively number two in the 
Kremlin and heir apparent to 
President Chernenko, arrives in 
Britain tomorrow as U.S. and 
Soviet delegations make pre- 
parations to meet in Geneva in 
January. Every word he utters 
will be scrutinised for any sign 
of change in Moscow's foreign 
policy as it faces another four 
years of President Ronald 
Reagan. 

Mr Gorbachev is also at the 
centre of attention because he 
is perceived, on scam enough 
evidence, in both Moscow and 
the West as being a new type 
and generation of Soviet leader, 
different from most other 
members of the ruling Soviet 
Politburo. 

At 54 he is much younger 
than 73-year-old President Kon- 
stantin Chernenko or the the 
even old Mr Andrei Gromyko, 
the Foreign Minister, and 
Marshall Dmitri Ustinov, the 
Defence Minister, both of whom 
first rose to high rank in World 
War II. 

Mr Gorbachev's background is 
different. BOTH the son of a 
peasant In Stavropol in the 
south of the Soviet Union in 
1931 he was a child during 
Stalin's purges and a teenager 
during the war. He joined the 
Communist Party only the year 
before Stalin died. 

Mr Gorbachev graduated as a 
lawyer from Moscow University 
but returned to Stavropol where 
he rose rapidly throgub the 
ranks oE the Communist Prty. 

At the young age of 40 he 
became a full member of the 
Centra! Committee of the Com- 
munist Party, the key ruling 
body in the Soviet Union below 
the ‘Poiiburo. 

He also achieved the reputa- 
tion of a succssful specialist in 
agriculture—the most vulner- 
able part of the Soviet economy 
which today absorbs a third of 
total investment. When Mr 
Fyodor Kulakov, the central 
committee secretary In cliarge 
of agriculture, died suddenly in 
1978. it was Mr Gorbachev who 
succeeded him. 

Four years later the death of 
President Leonid Brezhnev 
pushed Mr Gorbachev further 
to the fore. He became Presi- 
dent Yuri Andropov's principle 
aide in initiating reforms after 
only two years as a full (voting) 
member of the Politburo. 

As Mr Andropov was dying, 
Mr Gorbachev's role became 
even more significant. 

The details of Mr Gorbachev's 
career show that he is. ii 
nothing else extremely lucky. 
But the very speed of his rise 
makes it difficult to know how 
much significance to give to 
accounts of his reforming zeal. 

As the man in charge of 
Soviet agriculture his analyses 
of the problems to be faced in 
the countryside, and the best 
ways of coping with them, are 
sophisticated and intelligent. He 
presses for the long term 
development of a new infra- 
structure in the fanning areas. 

Mr Mikhail Gorbachev—every word he utters in Britain will 
be scrutinised for signs of change in Moscow’s foreign policy 
as the U.S. and the Soviet Union gear-up for talks in Geneva 

on arms control- 

arguing that people must be 
able to “ sense a direct depend- 
ence between their labour and 
their pay.” 

The implication of Mr Gor- 
bachev's plans for agriculture 
is that heavy investment is 
needed for a long period and 
no single panacea is feasible. It 
is a low key, but realistic 

diagnosis. This year the grain 
harvest was about 175m tonnes 
or 55m lonnes below target. 

On the other hand the actual 
food available to Soviet citizens 
has increased since the late 
2970s under a food programme 
launched in 1982. The price foi 
all this is that agriculture con- 
tinues to provide a very low 

Since the death of 

President Yuri 
Andropov, at the start of 

this year, Mr Gorbachev 
has secured his position 
as the man whose 
portrait usually hangs 
next to that of Mr 
Konstantin Chernenko, 
the new Soviet leader. 
His role is also broaden- 
ing. He is now in charge 
of Communist party 
ideology and his visit to 
Britain over the next 
week increases his 
experience of foreign 
affairs. 

return on high investment 
while the Soviet economy as a 
whole has to subsidise the con- 
sumer with low but stable food 
prices. 

As a genera] overseer of the 
economy under Mr Andropov 
Mr Gorbachev also put his 
weight behind tentative 
economic reforms. Five minis- 

tries were singled out in which 
enterprises and their managers 
received more authority. 
The plan is for management to 
i>e decentralised and overall 
planning to become more 
centralised. In the past 
individual ministries would 
pursue their own schemes with 
limited central co-ordination. 

These changes have con- 
tinued under President Cher 
aenko and the performance oi 
the economy now is better than 
it was during the last five years 
under Mr Brezhnev. 

There is little evidence, how- 
ever. that Mr Gorbachev per- 
sonally initiated many of these 
reforms—even if he is one of 
their more lucid proponents. 
Indeed his most striking 
achievement so far is his capa- 
city to be inthe right place at 
the right time. 

Since the death oE Mr 
Andropov at the start of this 
year Mr Gorbachev has secured 
his position as the man whose 
portrait, usually, hangs next t» 
that of Presidnnt Chernenko. 
His role Is also broadening. He 
is now in charge of Communist 
Party ideology and his visit to 
Britain over the next week 
increases his experience of 
foreign affairs. 

The timing of the visit is also 
fortuitously significant as it 
precedes the meeting between 
Mr Andrei Gromyko, the Soviet 
Foreign Minister, and Mr 
George Shultz, the U.S. Secre- 

tary of State, In Geneva by only 
a few weeks. 

Given that the Soviet press 
claims that one of President 
Reagan's prime motives for 
Geneva is the need to conciliate 
his West European allies this 
is obviously a good moment for 
Mr Gorbachev to talk to Mrs 
Thateher and Sir Geoffrey 
Howe, the Foreign Secretary. 
The precise distance between 
Washington and its West 
European allies has been Of 
abiding interest to Soviet 
foreign policy makers since 
President Reagan was first 
elected in 1980. 

But the view that Mr 
Gorbache will add to his 
prestige by a successful visit to 
Britain can be exaggerated. 
There is no reason to suppose 
that President Chernenko's 
health is particularly bad or 
that his political position is not 
secure. 

The Soviet leadership feels 
under less pressure today than 
in 1980 when Poland was in up- 
roar, the Middle East on the 
verge of war and the domestic 
economy in bad shape. 

Mr Gorbachev’s reputation is 
in part a projection of the 
desire of many Soviets to sec 
an economic reformer at home 
and the hope oE foreign govern- 
ments for a more tractable 
foreign policy-maker in the 
Kremlin. The next seven days 
should add to the evidence on 
whether Mr Gorbachev is all oi 
none of these things. 
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The APT development train has just covered the 401 miles from London to G lasgow in 232 m'mutes.This is another step in the successful 

development of tirt technology for the next generation of Intercity High Speed Trains. No train in Britain has evertravelled so far so fast 
INTERCITY 

Poland tightens 
controls on 
hard currency 
By Christopher Bobinski In 
Warsaw 

POLAND IS tightening the 
conditions under which hard 
currency' can be held in pri- 
vate bank accounts and used 
for foreign travel. At the 
same time, however, restric- 
tions on hard currency 
accounts introduced when 
martial law was imposed three 
years ago are to be lifted on 
January I. 

Under the new regulations 
stuns earned In legally recog- 
nised ways will be paid Into 
normal accounts and the hold- 
ers will br able to draw on 
them as before. 

Bnt from next March 
amounts whose origin is “ un- 
documented,” that Is deriving 
from some form of black mar- 
ket dealings, will be held for 
a year in separate accounts 
without interest. Only then, 
will they be free to he paid 
into unrestricted accounts. 

Poles currently hold $8lXm 
in Some 3m bank accounts 
into which they have been 
allowed to pay bard currency 
with no questions asked and 
which can he used freely both 
at home and abroad. 

Given Poland's parlous bal- 
ance of payments situation 
the amount Involved plays a 
role In financial policy and 
the authorities are evidently 
hoping for a rush of deposits 
in the first quarter of next 
year. The new regulations, 
however, seem Ukely to halt 
thetg rowth of hard currency 
deposits in the longer term. 

Film sets 
the stage 
for Stalin v 
comeback 
By Untie Cafftt In Bart - 

A SOVIET documeitiary film 
being shown In Eastern 
Europe defend*::.the " late 
Soviet dictator, Jos^f Stnlln. 
against his detractors at homo 
and. abroad. The film has 
been released *6 mark the 

. 40th anniversary next May 
of Nazi Germany’s capitub 
tion. 

The documentary is about a 
Soviet wartime hero. Marshal 
Georg! Zhukov, who com- 
manded the defences of 
Leningrad. Moscow and 
Stalingrad and who captured 
Berlin. 

But Stalin plays an important 
role In the film, causing East 
European diplomats to note 
that it sets the stage fOr 
Stalin's further rehabilitation 
in the forthcoming victory 
celebrations. 

Lengthy sequences show Stalin 
during the war years in the 
Kremlin which ho seldom 
left. The commentary says 
Marshal Zhukov revered him 
and would not allow him to 
be criticised. It noes that this 
cause the general great 
difficulties at times. 

At another point, Zhukov is 
quoted as praising Stalin for 
having "fully mastered the 
tasks of his high ■ office. Un- 
doubtedly he was a worthy 
commander.’ 

Marshal Zhukov remained loyal 
to Stalin although shortly 
after his triumphant return 
to Moscow in 1948 he was 
demoted to a regional posting 
because the Soviet leadef re- 
sented bis prestige. 

After Stalin's death the 
Marshal was appointed De- 
fence Minister and In July 
1957 he became a member of 
the Communist party's execu- 
tive committee. Three months 
later, he was dismissed from 
both offices by Nikita 
Khrushchev, the First Secre- 
tary of the Soviet Communist 
Party, for allegedly giving 
military affairs priority over 
party concerns. 

Interestingly, although the film 
shows Zhukov together With 
many other prominent Soviet 
personalities of the day. there 
is no sign of Krushchev who 
denounced aspects of Stalin's 
dictatorship at the 20th party 
congress in 1956. 

The film was the Soviet entry 
at the Leipzig Documentary 
Film Festival earlier this year 
where 1 twon a gold medal. 
East Germany's leader, Herr 
Erich Honeeker, and moat of 

• his polkibura were at the 
East Berlin premiere this 
week following its opening in 
Moscow. 

• Romania has raised defence 
. spending only nominally for 

next year after an appeal to 
both Nato and the Warsaw 

.Pact to follow its example. 
The defence budget will be 

Lei l3.3bn in 1985 compared 
with Lei ll.Tbn this year and 
last. The Romanian news 
agency, Agerpres. said the 
slight growth took price rises 
into consideration. 

President Nicolae Ceauseseu 
was taken to task by the last 
Soviet leader, Mr Leonid 
Brezhnev, for refusing to 
boost defence spending as the 
other Warsaw Pact countries 
bad done- 

Pace of economic growth 
is slowing in Sweden 
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

THE SWEDISH economy grew 
by 3.5 per cent in the first nine 
months of 1984. but the pace 
has been slowing since the first 
quarter according to the 
Central Statistics Office (SCB). 

In the first half gross 
national product expanded by 
4.5 per cent, but the country 
has been unable to sustain the 
fast growth of exports which 
has been unable to sustain the 
fast growth of exporta which 
has been leading Sweden’s 
economic recovery since the 
October 1982 devaluation. 

Exports showed a 6 per cent 
growth in volume, with Imports 
up by 5.5 per cent. Industrial 
production has risen by 5 per 
cent in the first nine months, 
the main Improvement coming 
In the mining and engineering 
sectors which saw volume in- 
creased of 7.5 per cent. 

Industry was working at Si 
per cent of capacity in the third 
quarter, compared with 81.9 
per cent a year earlier. Fully 
26 per cent of Swedish com- 
panies, accounting for 24J, por 
cent of industry’s added value 
were working at near full 
capacity. The highest levels of 
activity were in mining (93JB 
per cent) and pulp and paper 
(91.3 per cent). 

Domestic demand hife 
remained weak under pressure . 
from the Government's restric- 
tive monetary and fiscal 
policies. Private consumption 
rose by only 1 per cent In the 
first nine months. 

The trend since 19S1 of fall- 
ing real disposable Incomes 
appears to have been broken, 
however, according to the. SCB; 
which reports a rise or 8.5 per 
cent in household incomes, com- 
pared with an Inflation rate, of 
S per cent. 

Inflation has moderated 
slightly over the past year to 
7.4 per cent in November, com- 
pared with a year-on-ycar rate 
of S.7 per cent in November 
19S3. The Government us still 

clearly failing, however, in its 
attempts to reduce Swedish 
inflation to the level of its main 
competitors. In October. Inflation 
was running at only 4.4 per cent 
On average In Sweden's eight 
main trading partners. 

Leaders of Sweden’s 
employers and blue collar 
trade unions were meeting 
again last night to try to agree 
a pay settlement for 1985 In 
line with the Government’s 5 
per cent voluntary pay norm. 
Few observers. believe the 
Government has any chance of 
achieving its -goal of cutting 
inflation to 3 per cent by the 
end of 1985, however. 

In an opinion not! published 
yesterday,- the Social Demo- 
cratic Government Again comes 
off- badly. According to SCB, if 
there hod been an election in 
November the ..aon-Soelalist 
opposition parties would have 
won between Gl and 52.6 per 
cent of the votes; ' 

Since the last election In 
September, 1982, tile Socialist 
bloc (the Social - Democrats and 
the Communists); have Lost 
4-5.5 per cent of the votes and 
have fallen back to 45.7-472 
per cent, according^ poll. The 
next general election wui be 
held in September. 

• Swiss UN vote / . 
The Swiss parliament voted 
yesterday h» fawtf ^f Swit- 
zerland olntog tM Juqtied 
Nations, leaving the Stay dear 
far a final decision -l* » 
national refewiidu»I JReuter 
reports TMs/* 
unlikely to be hetfi before tit* 
end of next year. - 
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Inflation target of 7% in sight 
BY OUR PARIS CORRESPONDENT 

\ FRENCH CONSUMER prices 
rose by only 0-3 per cent In 

- _ November bringing the Gov- 
• 'T' eminent within grasp of its 

objective of holding Inflation 
In Prance to nnder 7 per rent 
for the year. 

The November figures are a 
sharp Improvement on Octo- 
ber’s 0.7 per rent and the 
0.5 per cent in September 
which had roused fears that 
the 7 per cent threshold might 
be crossed. If the rate for 
year did top 7 per cent It 
would trigger higher wage 

claims and additional social 
welfare payments. 

The provisional November 
figure issued yesterday by 
Insee. the central statistics 
organisation, brings the cumu- 
lative increase in the con- 
sumer price index for the 
year to 6.5 per cent. 

The Government’s nervous- 
ness about the slow pace at 
which inflation has been de- 
celerating has been reflected 
lu recent decisions to limit 
the lifting of price controls 
next year and to Impose an 

average ceiling of 4.5 per 
cent on increases In public 
tariffs In 1985. 

French inflation has 
dropped from 14 per cent at 
the end of 1981 to 9.7 per rent 
in 1982, 93 per cent in 1983 
and a 12-month rate at the 
end of November of 6.9 per 
cent The objective next year 
is 4.5 per cent 

Meanwhile, officials expect 
this year’s real expansion of 
GNP to be higher than the 
1.3 per cent forecast in the 
budget 
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EUROPEAN NEWS 

'’"*S lowers money 
target 

BY JOHN DAVIES « FRANKEURT 

r* l ■W* 

iHUfl 

THE BUNDESBANK, West Ger- 
many's central bank, yesterday low- 
ered its target range for growth in 
the money supply next year to be- 
tween 3 and 5 per cent as a signal of 
its determination to bold down in- 
flation. 

The central bank has been op- 
erating with a money supply target 
range of 4 to 8 per cent this year, 
but growth has tended to be nearer 
the lower end of the scale. 

. Herr Karl Otto PShl, the Bundes- 
bank president, said that there was 
in fact no change in the central 
bank's monetary policy and the new 
target range should not be inter- 
preted as a "more restrictive line." 

With the new target range, he 
said, money supply.-could in fact 
continue- to grow at the same rate 
as at present and enable the econo- 
my to expand sturdily. 

However, Herr P&hl said that 
price stability was by no means as 
assured as it appeared at first sight, 
even though inflation had dropped 
to just a little over 2 per cent 

He said the D-Mark had weak- 
ened not only against the U-S. dol- 
lar but also against other curren- 
cies in real terms (after allowing for 
differences in national inflation 
rates). 

Although that might have con- 
tributed to West Germany's eco- 
nomic growth, it also presented a 

possible danger to price stability. 
With its latest decision, he said, 

the Bundesbank wanted to leave no 
doubt of its resolve to stick to its 
course on internal and external 
monetary stability. 

The Bundesbank's decision was 
welcomed by Dr Martin Bange- 
mann, the Federal Economics Min- 
ister, who attended the council 
meeting that set the target range, 
and by Dr Gerhard Stoltenberg, the 
Finance Minister. 

Herr Pohl said that West Ger- 
many demonstrated considerable 
economic success this year, not on- 
ly by reducing inflation but also by 
increasing production by about 2.5 
per cent despite the labour conflict 
in the metal industries over shorter 
working hours. 

Production was growing at pres- 
ent by “a good 3 per cent* and 
everything indicated that that 
growth rate should continue in the 
foreseeable future, he said. 

Unemployment was still “bad", 
Herr Pohl said, and would remain 
high in the immediate future. 

However, an “easy money* policy 
could make no significant impact 
on the matter, which required a 
long-term adjustment process. 

Referring to the reduction in in- 
flation, he said: “We must do every- 
thing in our power not to endanger 
this success.” 

East and West at odds 
over MBFR progress 

BY PATRICK BLUM IN YIENNA 

THE CURRENT round of talks 
on reducing conventional forces 
in central Europe (MBFR) 
ended yesterday in Vienna with 
conflicting assessments from 
Nato and Warsaw Pact countries 
and no evidence of any pro- 
gress. 

Mr Andre Wieland. the head 
of the East German delegation, 
criticised on behalf of the War- 
saw Pact what he described as 
the West’s "absurd theories of 
an alleged rise -in nuclear 
threshold" and its “ absurd 
separios on thq-existing rela- 

tionship of forces.” The round 
was ending “without a single 
practical step being taken to- 
wards lowering the military con- 
frontation in central Europe.” 

In contrast, Mr Jani Hein de 
Mortel, head of the Dutch dele- 
gation and speaking for the 
Western aliance, said that “pro- 
gress has been made on some 
important issues. The gaps bave 
been narrowed in a number of 
respects.” He admitted, though, 
that significant differences re- 
mained. ... 

Mafiosi 
break 
the vow of 
silence 
By 111111163 Buxton In Romo 

NO FEWER than about 30 members 
of the Mafia broke the Sicilian or- 
ganisation's supposedly sacrosanct 
oath of silence to help the investi- 
gating magistrates in Turin who 
this week had nearly 100 Mafia sus- 
pects arrested. 

The impressive number of Mafia 
members who have recently turned 
state's evidence is being hailed by 
Italian commentators as the most 
dramatic sign so far that the au- 
thorities are at last beginning to 
crack the organisation, the tenta- 
cles of which spread all over Italy 
and to North America. 

Until now the omenta or oath of 
silence has made the organisation 
almost invincible. Few Mafiosi 
broke it In the summer, however, a 
gang leader named Tommaso Bus- 
cetta broke the oath, and prompted 
the arrest of hundreds of Mafia su- 
spects, several of them occupying 
positions cf importance in Sicilian 
life. 

This week, magistrates in Turin, 
which has become a big centre of 
Mafia activity in northern Italy, is- 
sued 380 arrest warrants for crimes 
connected with the Mafia. Apart 
from the 100 arrests carried out, 
mainly in Sicily, a further 103 sus- 
pects received official notification 
while already in prison. The re- 
mainder covered by the arrest war- 
rants are still at large. 

The standing of some of those ar- 
rested this week testified that the 
authorities are increasingly pre- 
pared to tackle the previously “un- 
suspectable" figures in authority 
who give the Mafia protection. 

They included two judges who 
preside over the Courts of Assize 
and of Appeal in the eastern Sicil- 
ian city cf Catania. Last month two 
magistrates from Catania were ar- 
rested, accused of taking bribes in 
return for freeing Mafia suspects 
from jaiL Also arrested this week in 
Rome was a colonel in the Carabi- 
nieri, the paramilitary police. 

Turin magistrates believe that 
the men under arrest and being 
sought hold, among other things, 
the key to about 100 murders in re- 
cent years in Turin and elsewhere 
in Italy. 

• The streets of Italy’s cities were 
strangely quiet for much of yester- 
day, as shopkeepers kept their 
shatters down in protest against a 
government Bill aimed at prevent- 
ing them from evading tax. 

France throws down challenge 
to English-language press 

IN THE shrinking world of 
French newspaper readership, 
the launching of a new title has 
become a rare event. But on 
January 15 a new financial and 
economic daily will land •* on 
French bookstalls aimed at 
challenging the domination of 
international business coverage 
by the English-speaking press. 

La Tribune de l'Economie is 
being brought out as an evening 
paper by the Bertez group which 
owns the weekly, La Vie Fran- 
chise, and the specialist morning 
financial daily, Agefl. It hopes 
for an initial circulation of 
50,000 from sales not only in 
France but within the French- 
speaking world—notably Bel- 
gium and Switzerland. 

Its managing director, M 
Jean-Michel Quatrepoint, for- 
merly a respected electronics 
correspondent of La Monde, has 
recruited 35 journalists from 
the French economic press al 
often substantially increased 
salaries. , . 

With a total editorial staff 
of 50, he will have almost two- 
thirds more than Les Echos, to 
date France's main business 
daily. La Tribune wiH also 
have five permanent overseas 
staff, in London, New York, 
Brussels, Tokyo and Bonn. Les 
Echos non. 

The new paper is aimed at 
the market of French business- 
men, bankers and administra- 
tors who want an economic 
daily that also provides an 
international framework. In 
Prance, it will have a market 
that has been left largely un- 
covered by the Financial Times, 
which now sells 6,000 copies a 
day in the country, the Wall 
Street Journal (3.000) and the 
business pages of the Herald 
Tribune (32,000). 

Le Monde which gives 
priority to political news and 
which has internal problems, 
fias only tapped it partially. But 

BY DAVID HOUSEGO IN PARIS 

Le Figaro is also beginning to 
chase it by expanding its pink 
economic pages—it has recently 
subscribed to the FT’S syndica- 
tion service—and with plans to 
print In other French-speaking 
centres. 

An announcement (written in 
English) from the Bertez group 
says that the goal is “ to thwart 
the English-speking titles which 
penetrate the French market 
.more and more.” M Quatrepoint 
is/less brutal, claiming that La 
Tribune will be " complement- 
ary " to the English titles 
among a readership which buys 
several newspapers. 

He believes if is unhealthy tor 
the French-speaking world to 
obtain “all its economic infor- 
mation " from the English press 
and that this could have pro- 
voked a “ lively and dis- 
ordered backlash. 

Overseas push 
Like the FT and the Wall 

Street Journal, the newspaper 
alms to put its business cover- 
age in an international context 
M Quatrepoint believes such a 
newspaper would not have been 
conceivable five years ago and 
that it reflects the increasing 
overseas push of French indus- 
try. 

La Tribune will also follow 
the English-language style of 
giving priority in its news 
stories to presenting the facts 
and putting them into perspec- 
tive, while leaving commentary 
to the end. M Quantrepolnt in- 
tends that mpst stories should 
be short 

He is innovating, however, in 
insisting that industrial specia- 
lists should also be responsible 
for labour and international 
coverage in their field. 

On this basis. La Tribune will 
have, for instance, a team of 
five electronics and communica- 

tions, four to cover transport 
space and the motor industry, 
and five for the banks and in- 
surance industry. 

The newspaper is tobe printed 
in tabloid form and distributed 
in the afternoon largely to take 
over the 25,000 readership cur- 
rently held by the Nouveau 
Journal which is part of the 
Bertez stable and will now dis- 
appear. The 2 o’clock edition 
will carry eight pages of finan- 
cial news and the 4 o'clock edi- 
tion 16 pages, with the Bourse 
closing prices. 

It is being launched with a 
FFr 70m (£6.2m) programme 
sperad over two years. M 
Quatrepoint answers widespread 
doubts about where the funds 
are coming from by saying they 
the being met out of group cash 
in hand, asset sales and bank 
loans. 

M Bruno Bertez whose brain- 
child the venture is, has the 
reputation of being a right-wing 
press proprietor who has pro- 
pelled La Vie Francaise to a 
110,000 circulation. Last Janu- 
ary, La Vie Francaise purchased 
Agefl and Le Nouveau Journal 
to establish a new group in 
which the Bertez interests bold 
67 per cent. The remainder is 
held by Micfaelin and Peugeot. 

M Quatropoint says he has a 
contract which guarantees him 
responsibility for the. editorial 
policy of the newspaper and 
picking its editorial team. 

A notable omission, in com- 
parison with the FT and the 
Wall Street Journal, will be the 
absence of a financial column 
commenting on companies’ 
stock market performances. The 
relationship between the French 
financial press and the Bourse 
has raised an eyebrow or two 
in France. M Quatrepoint says 
that, as yet. the French press 
is not sufficiently “mature” for 
such a development. 

Shultz warns against arms control optimism 
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT 

MR GEORGE SHULTZ, the U.S. 
Secretary of State, yesterday 
warned his Nato allies against 
expecting any fundamental 
progress on arms control prob- 
lems at his much-heralded 
meeting with Mr Andrei 
Gromyko, his Soviet opposite 
number in Geneva on January 7 
and 8. 

Mr Shultz, who was address- 
ing a restricted meeting of the 
Alliance's foreign ministers, 
which ends today, was clearly 
anxious that his talks with Mr 
Gromyko should be seen as no 
more than the beginning of a 

slow and steady progress to 
improve East-West relations. 

Echoing Lord Carrington, the 
Nato Secretary-General, who 
said last Wednesday that the 
Western nations should expect a 
"long haul" before any sub- 
stantive progress was made in 
arms control negotiations with 
the Soviet Union. Mr Shultz 
stressed that his talks with Mr 
Gromyko would be mainly 
procedural. 

It was not the Intention to go 
Into too many details at this 
first meeting, since this could 
cause the negotiations to break 

down before they even got off 
the ground. 

On the British side. Sir 
Geoffrey Howe, the Foreign 
Secretary, indicated in a recent 
speech In Berlin that it was. in 
any case, an illusion to believe 
that effective arms control 
negotiations could be conducted 
in a “ polluted atmosphere.” 

They could only be brought 
to a successful conclusion once 
the general East-West climate 
bad improved. That was ihe 
purpose of stepping up the high 
level exchange visits between 
East and West Europe, such as 

that of Mr Mikhail Gorbachev, 
the senior member of the Soviet 
Politburo, to Britain this week 
and Sir Geoffrey's own planned 
visits to several East European 
countries. 

There is an obvious tactical 
motive behind Nato’s attempts 
to dampen people's expectations 
about the Geneva meeting. If 
the Russians get the impression 
that the West is too anxious to 
resume the arms negotiations, 
broken off by the Soviet Union 
at the end of last year, it will 
make the U.S. negotiating posi- 
tion much more difficult. 

A reported difference of 
opinion between Mr Shulz and 
Mr Caspar Weinberger, the US 
Defence Secretary, over whether 
the Soviet demand for controls 
of space and anti-satellite sys- 
tems should become part of 
the negotiations, appears to be 
delaying a final decision on the 
U-S. position 

Mr Shultz is understood to be 
advocating a deal with the Rus- 
sians under which limitations 
on both strategic and medium- 
range nuclear offensive weapons 
and “ star wars " defensive sys- 
tems would be discussed. 

Gonzalez defends Spain’s ‘vital’ austerity policy 
BY TOM BURNS IN MADRID 

SPAIN'S Socialist Prime Minis- 
ter, Sr Felipe Gonzalez, yester- 
day silenced potential critics of 
his Government's austere 
economic programme at the 
opening in Madrid of the party’s 
congress with a ringing state- 
ment that debates putting social 
priorities ahead of economic 
ones were futile. 

“ Without a sound economic 
policy there cannot be a 
serious social programme. We 
were not called on to govern 
in order to distribute scarcity 
and hunger.” the Prime 
Minister told delegates attend- 
ing the first congress since the 
Partido Socialists Obrero 
Espanol (PSOE) took power 
two years ago. 

Sr Gonzalez, in a second 
broadside attack on possible 
rank and file criticism, directly 
referred to the party's 
ambiguous attitude to Spain’s 
continued membership of Nato. 
He said Spain’s status in the 
world should not be allowed 
to become a matter of inter- 
national dispute. 

Foreign and defence policy, 
he said, could not be changed 
at whim and had to show con- 
tinuity. He urged delegates to 
“ seriously reflect" on the 
manner in which Spain's role 

within the alliance was “ a ser- 
vice to international and 
internal stability." 

A straw poll of the delegates 
has already indicated that some 
70 per cent will back a motion 
giving the Government a free 
hand in deciding on the 
modalities of Nato membership 

Sr Gonzalez has said he plans 
to stand by an electoral pledge 
to hold a referendum on Nato 
consolidate Spanish democracy 
by ridding the country of mili- 
tary coup scares and making 
membership, but that he now 

wants Spain to remain within 
the alliance although not as a 
member of its militarv 
command. 

Sr Gonzalez told delegates he 
believed the process of Euro- 
pean Community enlargement 
was now *• irreversible" and 
that negotiations with Brussels 
bad been one of the successes of 
his Government The chief 
success, however, had been to 
significant inroads into tbe 
terrorist problem. 

The Prime Minister, in a 
speech characteristically de- 

livered without notes, justified 
an economic programme that 
has in practice meant an in- 
crease in unemployment and a 
cut in real incomes. 

He said that what critics had 
termed a drastic policy of in- 
dustrial restructuring and a 
monetarist approach to inflation 
had been vital in order to " save 
Spain from a financial crisis.” 

There had been no alternative 
but to streamline the Spanish 
economy and he was now hope- 
ful that the economy would take 
off as a result of his govern- 

$975m of loans repaid early 
BY ROBERT GRAHAM. LATIN AMERICA EDITOR 

SPAIN HAS repaid early 
$975m-worth of leans this 
year, according to Sr 
Ralmnndo Ortega, director- 
general of the Spanish 
Treasury. The loans, all in 
the public sector, have been 
paid back before maturity as 
a result of a sharp build-up 
in the nation's reserves, 
expected to reach $16bn by 
year’s end. 

Tbe loans repaid were con- 
tracted between 1981 and 

1983. They include repay- 
ment or the 1983 Kingdom of 
Spain 8750m jnmho loan 
granted at i above Libor with 
a five-year maturity. 

Sr Ortega says he expects 
a farther 8175m worth of 
loans to be repaid early in 

the first quarter of 1985. 
Other repayments could fol- 
low pending movements in 
Spain's balance Of payments. 

At the same time, Spain 
has taken advantages of Its 

strengthened external posi- 
tion to refinance S2.8bn worth 
of public debt during tbe 
year. However, net foreign 
debt has increased during 
1984 from $29bn to 830.3bn 
as a result of continued 
demand from the private 
sector. 

The improvement in 
Spain's external position is 
dne to an 18 per cent increase 
in exports and a healthy flow 
of tourist receipts. 

ment's programme. The 
challenge ahead was the high- 
tech revolution and an imagina- 
tive leap into the 21st century. 

Sustained applause from the 
delegates indicated that the 
Government has little to fear 
from its rank and file during the 
policy debates that will now con- 
tinue through to Sunday. 

The keynote theme of Sr Gon- 
zalez’s speech was that the PSOE 
had become the governing party 
in Spain and stood alone both 
as the country's cohesive politi- 
cal group and as the agent for 
the modernisation of Spanish 
society. The PSOE, holding a 
hegemony of power, had, as a 
result, a responsibility to Spain 
as well as to its own Socialist 
programme. 

The Prime Minister’s fre- 
quent private admissions that 
he is “ an unorthodox socialist ” 
were publicly aired yesterday 
to a greater effect than ever 
before. “ People think the 
Socialist project has to do with 
public ownership and I ask 
why," he said. 

Nationalisations, he argued, 
were past signs of socialist 
identity and had title to do with 
a technological future that had 
to be approached with a flexible 
and open mind. 

Tootal 

For Ladles Who Know Fashion 
Inside Out 

Slimma Limited, part of the 
Tootal Group, changed the shape of 
ladies fashion, and of ladies. In the 
1940s they introduced Slimma slacks. 
Until then ladies wore trousers only 
on beaches, cruises and golf courses. 

Shortage of nylons and the sheer 
practicality made the idea succeed. 
The fit made Slimma slacks famous. 

Slimma diversified into a whole 
range of fashion separates. 

Their Tootal Collection of classic 
skirts, blouses and jackets are made 
in pure new wool. The skirts are 
reversible offering two completely 
different looks. 

A tremendous idea for ladies who 
know fashion inside out. 
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Falklands 
constitution 
goes before 
parliament 
By Hugh O’Shaughnessy 

A NEW constitution for the 
Falkland Islands is expected to 
be approved by parliament in 
Westminster by March. It 
would come into effect in the 
territory in time for the Falk- 
lands general elections, due at 
the end of next year. 

Under the constitution as 
drafted, the Falklands Legisla- 
tive Council would increase the 
number of its elected members 
from six to eight Four of these 
would represent Port Stanley 
and the other four the rest of 
the islands. 

In addition there would be 
a majority of elected members 
on the Executive Council. The 
council, which is effectively the 
Falklands government is con- 
trolled at present by a majority 
of non-eleeted civil servants and 
appointed members. 

The Civil Commissioner in 
Port Stanley and the Foreign 
and Commonwealth Secretary 
in London would, under the 
new constitution, preserve their 
existing powers of veto over the 
council's decisions. 

Mr Alistair Cameron, the 
Falkland Islands Government 
representative In London, com- 
mented: :" This could be the ' 
beginning of a development I 
towards a form of self- 
government such as is in effect ' 
in Gibraltar.” 

Tancredo asks ! 
advisers for 
100-day plan i 
By Andrew Whitley in ! 
Rio de janeiro ; 

THE Economic Commission set 
up by Sr Tancredo Neves has 
been asked to prepare an emer- 
gency programme for the first I 
100 days of his anticipated 
Brazilian Government and to 
map out the broad lines oi 
longer-term economic policy. 

The Commission's member- 
ship reflects a careful balance 
between the left-wing and right- 
wing political groupings in Sr 
Neves' coalition, avoiding favour 
to any one viewpoint. 

Sr Jose Serra, planning secre- 
tary of Sao Paulo state, is in 
charge of the six-man team. 
Sr Serra, who studied in France 
and the U.S.. is a known left- 
winger and a surprise choice. 
He was the last Dresident of 
the now-dissolved National 
Union of Students, before the 
1964 military takeover. 

! Sr Celso Furtado and Sr 
Luciano Coutinho are accom- 
paying him on the Left-wing 
team named by the Panido do 
Movimento Democratico Bra- 
siliero (PlfDB), the main oppo- 
sition party. 

Sr Furtado is a distinguished 
internationally-known economist 
and former planning ministei 
in the Goulart Government 

I which was overthrown in 1984. 
! He is a strong advocate of more 
1 radical approaches to the 
foreign debt issue, including a 

| Latin American 'debtors* cartel.' 
The PMDB's coaliton part- 

ner. the Frente Liberal, has 
named a well-known banker. Si 
Sergio de Freitas, one of the 
country's leading businessmen, 
Sr Sergio Quintella, and Sr 
Helio Beltrao, former ministet 
in various military-led govern- 
ments. 

The presence of Sr Beltrao 
adds weight to the team, form- 
ally known as the Government 
Plan Commission. A liberal in 
social and economic terms, Sr 
Beltrao has served as Planning 
Minister and Social Welfare 
Minister. 

White House welcomes 
1.8% rise in retail sales 

BY STEWART FLEMING IN WASHINGTON 

RETAIL SALES in the U.S. 
jumped 1.8 per cent in Novem- 
ber, the biggest gain since 
April, and one which was 
greeted by the White House as 
another sign that the economy 
is not heading Into a recession. 

" We now have good news 
with the back-to-back drop in 
unemployment and the rise in 
retail sales. This reflects con- 
sumer confidence and continued 
economic vitality," Mr Larry 
Speakes. White House spokes- 
man, said: *' This pickup In con- 
sumer spending launches the 
economy into a third year of 
expansion," said Mr Malcolm 
Baldrige, the Commerce Depart- 
ment Secretary. 

Economists are likely to be 
more circumspect in their inter- 
pretation of the data, however. 
The rise follows a long period 
of sluggish retail spending 

during the summer and accom- 
panies expressions of dissatis- 
faction within the retail Industry 
about the pace of Christmas 
trade. 

The monthly retail sales 
figures are normally volatile 
and some economists are sug- 
gesting that the pick-up in 
November may reflect a ten- 
dency by consumers to shop 
earlier, ahead of the Christmas 
rush. 

After the slowdown in growth 
in tiie second half of the year, 
Reagan Administration officials 
are anxiously looking for an 
upturn in the economy. With- 
out it the political challenge 
of the need to cut the federal 
budget deficit will become even 
more daunting. 

Commenting on the Adminis- 
tration’s budget talks yesterday 
Mr Speakes said that the de- 

fence department spending cuts 
fall short of the $5bn target set 
by the budget director Mr David 
Stockman, and further domestic 
spending cuts may be necessary. 
On Wednesday -evening. Mr 
Caspar -Weinberger, Defence 
Secretary, conceded some re- 
ductions in military spending 
for the .fiscal year of 1986. which 
would-bring in around $4ba to 
SSbn, less than the S8bn for 
which Mr Stockman has been 
pressing. 

Mr Weinberger is still 
apparently resisting larger re- 
ductions in defence spending in 
1B87 and 1988, arguing that lo 
cut into major .weapons pro- 
grammes such as the MX 
nuclear missile would be to 
throw away a bargaining chip 
la the forthcoming strategic 
arms talks with the Soviet 
Union. 

U.S. companies aid SA blacks 
BY REGINALD DALE, US. EDITOR IN WASHINGTON 

THE U.S. anti-apartheid move- 
ment continued to gather pace 
yesterday as representatives of 
about 120 American companies 
operating in South Africa in- 
formally agreed to step up their 
efforts to achieve racial equality 
there. 

The corporations' move was a 
further sign that the initially 
black-organised protests which 
started in Washington last 
month are beginning to spread 
across a wider spectrum of 
public opinion, including con- 
servative and business interests. 

Last week, 35 conservative 
congressmen signed a letter to 
the South African ambassador 
warning that they would sup- 
port economic sanctions against 
South Africa if it did not move 
quickly to end apartheid. On 
Monday, President Ronald 

Reagan delivered his sharpest 
rebuke yet of the country’s 
segregationist policies. 

Agreement among the com- 
panies came in the form of an 
addition to the so-called Sullivan 
Principles, under which 128 of 
the 350 or so U.S. companies 
operating in South Africa have 
agreed to improve pay and work- 
ing conditions for their black 
employees. 

The new principles, inform- 
ally endorsed at a meeting in 
New York, would extend the 
companies’ commitment to 
active campaigning against 
apartheid through measures that 
might even be illegal under 
South African law. They would 
include support for the unres- 
tricted right of black businesses 
to set up in urban areas and 

Air safety agency boosts 
number of inspectors 

BY TERRY DODSWORTH IN NEW YORK 

THE FEDERAL Aviation Auth- 
ority. the U.S. airline safety 
body, has increased the num- 
ber of inspectors on its staff by 
33 per cent following the emer- 
gency three-month special in- 
spection of the industry 
launched last spring. 
. The staffing measures bring 
the numbers of inspectors to 
674, more than restoring the 
steady cut-backs in staff over 
the last few years, when there 
has been considerable budgetary 
pressure to reduce costs in the 
department. 

The Transportation Depart- 
ment's move follows criticism 

of safety standards in U.S. air- 
lines earlier in the year. Mrs 
Elizabeth Dole, the Transporta- 
tion Secretary, has sought to 
meet this criticism both by 
strengthening inspection proce- 
dures, and by intervening more 
strongly to correct failings in 
the airlines. 

A report issued by the 
FAA's'department on the emer- 
gency inspection- has roveale 
that people Express, the leading 
discount airline, was asked to 
correct the files on 55 pilors 
as a result of the investigation. 
The company has a total of 1,000 
pilots. 

Cuba signs rescheduling 
deal for debts of $100m 

BY DAVID MARSH IN PARIS 

CUBA yesterday signed a re- 
scheduling agreement with com- 
mercial ~jnks spreading out 
$100m (£83m) of debt due in 
1984 over a nine-year period. 

The accord, signed in Paris 
between the Banco National de 
Cuba and a consortium of credi- 
tor banks led by Credit Lyon- 
nais. set a five-year grace period 
for the nine-year rescheduling 

The agreement is the latest 
in a series of reschedulings 

which Havana has been forced 
to conclude with official and 
commercial bank creditors 

Tbe debt rescheduled is de- 
nominated in Deutsche marks, 
Swiss francs, Canadian dollars. 
and yen. The interest on re- 
scheduled loans will be li per 
cent over inter-state rates for 
Eurodollar credits, with the 
margin falling to 15 per cent 
for loans made on the basis of, 
domestic interest rates. 

complete freedom of mobility 
for blade workers. 

The U.S. companies are also 
called on to influence South 
African companies to "follow 
the standards of equal rights 
principles** and- "support the 
ending of all apartheid laws.” 

The Reverend Leon Sullivan 
of Philadelphia, author of the 
principles, said after ihc meet- 
ing: "This is the first time 
American companies have en- 
tered the political arena in 
South Africa and poshed for on 
end to apartheid.” 

The move is likely to be seen 
as inadequate by the more. 
activist American anti-apartheid 

. campaigners, who believe that 
the only way for companies to 
put real pressure on South 
Africa is to withdraw their in- 
vestments. 

Occidental to 
explore Ecuador 
jungle region 
By Our Foreign Staff 

OCCIDENTAL Petroleum Is 
doe to sign an exploration 
contract for acreage in 
Encador's eastern jungle 
region, according to Sr Javier 
Espinosa, the Ecuadorian (Ml 
Minister. 
: The UA company's fndepen- 
dant exploration arm. 
Occidental ’ Exploration 
•Petroleum ’Company, •*. 4s 
expected to spend 250m 
(£41.6m) over7 the next lour 
years in exploration work 
involving at least 1,550km of 
seismic lines and drilling four 
wells. 

Ecuador called an inter- 
national tender 14 months ago 
for 11 exploration areas, 
seven In the jangle and four 
offshore. 

The Occidental contract, 
due to he signed within the 
next two weeks, should pave 
the way for progress in talks 
with the Exxon-Hi«piiiaiI con- 
sortium for acreage in the 
eastern jungle and with Helen 
for two offshore areas. 

Sr Espinosa told a news 
conference in Quito he hoped 
tbe country could raise proven 
reserves by 170m barrels from 
the present 1-lba barrels. 

Production is from the 
eastern jangle, which backs 
onto the main Peruvian pro- 
ducing areas, in which Occi- 
dental is the biggest producer. 

Argentina’s long haul to credibility 
ARGENTINA HAS begun an all 
out effort to dispel doubts 
among its commercial bank 
creditors over the seriousness 
of its commitment to its Inter- 
national Monetary Fund econo- 
mic programme. 

“We don’t like to undertake 
any commitment we are not in 
a position to fulfiU. We are sure 
we are now in a position to 
fulfil all tbe agreements we 
have undertaken," Sr Bernardo 
Grinspun, Economy Minister 
said in Zurich yesterday. 

The sober tone of his remarks 
in an interview at the start of a 
four nation tour of Europe and 
the Middle East contrasted 
markedly with the strident 
rejection last summer of IMF 
calls for curbs on real wage 
increases. 

Next year public sector wages 
in Argentina will increase 
barely, if at all, in real terms, 
he said. Bnt economic growth 
should match this year's 3 to 
4 per cent level even after a 
progressive cut in the consoli- 
dated public sector cash deficit 
to 4.4 per cent of GDP in the 
final quarter from 10 per cent 
in the current quarter of 1984. 

In its medium term outlook 
for Argemina’9 economy, the 
IMF now projects that there 
will be no further need for 
after next year. 

Inflation, now running at a 
monthly rate of 16 per cent, 
should be reduced to an annual 
rate of between 10 to 15 per 
cent within the next two or 
three years, he added. 

Argentina's economic pro- 
gramme with the IMF foresees 
inflation dropping to 300 pet 
cent a year by next autumn, 
but bankers say further sharp 
falls thereafter should not 

Peter Montagnon in 
Zurich interviews 
Argentina’s Economy 
Minister at the start 
of his four nation 
tour to secure 
support for a 
new debt agreement 

automatically be discounted 
because of Argentina’s long tra- 
dition of very rapid response 
to economic adjustment 

During his tour the minister 
will seek to drum up support 
for the new Argentina debt 
agreement with commercial 
bank creditors which calls for 
new money loans totalling 
S4.2bn (£3.5bn) and reschedul- 
ing of some $13.5bn in private 
and public sector debt 

The initial response to the 
package has been generally posi- 
tive. the minister said. The 
advisor}’ committee of leading 
creditor banks will make its 
commitment to the new money 
loan by next Wednesday. This 
adds up to some 30 per cent oi 
ihe amount sought. 

Sr Grinspun added that be is 
lo meet representatives of sev- 
eral European governments in 
Paris on Sunday to discuss a 
proposed additional package of 
up lo SaOOm in bridging fin- 
ance to help Argentina reduce 
interest arrears before the end 
of the year. Argentina is also 
seeking contributions for this 
package from Governments in 
Latin America and the Far East. 

Assuming that a critical mass 
of subscriptions . to the new 
money loan can be received in 
time for the IMF board form- 
ally to approve Argentina’s 
$1.4bn loan request before the 
end of the year the country 
will move on to talks about re- 
scheduling some $LSbn in offi- 
cial debts at a Paris Club meet- 
ing of industrial country credi- 
tors on January IS and 16. Sr 
Grinspun said. 

If the IMF approval is not 
forthcoming in time Argentina 
Will not, however, receive its 
bridging finance by December 
31 which would allow it to pay 
$I.25bn in public sector interest 
arrears before the year-end pro- 
fit reporting deadline for hint 
creditors. In these circum- 
stances it would be ** difficult1* 
for Argentina to make a1 con- 
tribution, calculated at $250m 
from its own reserves, Sr Grin- 
spun said. 

Argentina’s new loan pack- 
age from commercial bank 
creditors is generally regarded 
as the most difficult reschedul- 
ing e xercise yet undertaken 
and it has been launched amid 
worries that several smaller 
banks may refuse to participate 
because of their aggravation. 
over interest arrears. . . 

Senior bankers say however 
that Argentina’s promise to 
reduce its interest arrears 
before the end of the year is 
designed to stimulate commit- 
ments to the new loan from 
banks that might otherwise 
have refused to put up new 
money. The concentration of 
Argentina’s debt among a rela- 
tively limited number of banks 
—about 100 banks or ono third 
of the total number of indi- 
vidual creditor institutions hold 

90 per cent of tbe loans out- 
standing-should help In this 
respect 

Despite Sr ‘ Grinspnn’s 
optimism bankers still believe 
there might be resistance to the 
package from some smaller 
UJS. regional . institutions as 

- well as banks in southern 
Europe and the-Middle East 
which have traditionally .been 
reluctant to go along with re- 
schedulings. There are also 
fears that other Latin American 
banks which have difficulty 
funding themselves in the 
money markets may be slow to 
commit.new money. 

Sr - - Grinspun ."said that 
Argentina’s decision. to seek an 
orthodox solution'tp its debt 
problems did not diminish the 
importance of.-tin-' role that 
could be played-by-the so-called 
Cartagena group ormajor Latin 
American debtors/'- 

He sai dthat this graup should 
still seek a much broader 
dialogue on the debt problem 
with governments.- pf the 
industrialised countries as well 
as official institutions such as 
the IMF and World Bank. This 
was because .the- debt problem 
was not Just a financial-one but 
also concerned Issues such as 
trade and investment 

** If. we cannot export enough 
and dont have investment 
capital it would be-.impQsriWe. 
to deal with the problem.” be 
said. Countries ’cannot squeeze 
their . economies . indefinitely, 
reducing imports simply to W 
their. debts,- Argentina's 
economic programme, which 
concentrates on reducing in- 
flation la designed partly to offer 
an environment of . greater 
security for foreign investors, 
ho said. - 
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OVERSEAS NEWS 

Swift action in Kenya 
helps to ayert a 

major drought disaster 
BY PATTI WALDMBR IN NAIROBI 

* •'VuiuiUl; 
. \ Fee. 

“ IN KENYA, we have a 
drought, the worst In 50 years. 
Bnt we do not have a famine. 
And we’re going to make sure 
that the drought does not be- 
come a famine.” 

This confidence, expressed by 
a senior Kenya Government 
official three months ago when 
parts of the country had seen 
crops fail three times In succes- 
sion, would have seemed mis- 
placed in most of the 24 other 
African countries now 
threatened by severe drought 

But through a fortuitous com- 
bination of heavy and well-dis- 
tributed rains in October and 
November, prompt action to im- 
port food and the necessary in- 
frastructure to distribute it, 
Kenya has managed, at least 
temporarily, to avert a major 
disaster. 

“Kenya understands a com- 
i fwic petitive situation. The Govem- 

’** V-' ment knew it would be bidding 
. ,■ . against numerous other 

countries for international 
drought relief,” says an official 
of a multilateral donor. “It’s 
response was to prepare 
sound estimates of food import 
needs and to make its case to 
the donor community in time 
to avoid a crisis.” 

As early as last June, Kenya 
told donors it would need to im- 
port some L3m tonnes of cereals. 
.to keep pace with consumption 
between mid-1984 and mld-1985: 
It was prepared to spend some 
U.S.$200m, largely on commer- 
cial maize and wheat imports. 
The rest would have to come 
from donors. 

While numerous other 
African countries are only now 
geting relief appeals under way, 
donor officials say Kenya has 
commitments for more than 
two-thirds of total needs, with 
about half the committed total 
coming from commercial im- 
ports which are estimated to 
have cost the country between 
S80m and 5120m so far. 

Officials of multi-lateral and 
private donor agencies say there 
is little doubt that the govern- 
ment’s policy of selling relief 
food through normal commercial 
channels, or distributing it as 
part of "Food for Work” pro- 
grammes, has averted the threat 
of serious famine for most 
Kenyans. 

But distribution, to sparsely 
populated remote areas of the 
North-East and to the semi-arid 
Eastern Province has gone less 
smoothly. The private aid 
agencies responsible for distri- 
buting food In these areas com- 
plain of insufficient allocations 
of grain, and say the Govern- 
ment has discriminated against 
the pastoraiist populations of 
urban centres and of the Rift 
Valley and Central Province. 

According to a survey taken 
by one small private charity in 
the depressed Kibwezi area, 
200 km south-east of Nairobi, 
two-thirds of the population was 
unable to either pay or work for 
food. . . 

And in the arid pasturelands 
of the North-East, where live- 
stock losses have topped 50 per 
cent in some areas and young 
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female animals are not expected 
to begin producing milk until 
next April at the earliest, famine 
deaths are still a possibility as 
the pastorahsts’ traditional diet 
of milk, meat and blood is 
seriously disrupted. 

With the market for livestock 
seriously depressed by increased 
slaughterings, pastoralists are 
unable to raise funds to pur- 
chase relief food through nor- 
mal commercial channels. 

While officials of the largest 
bilateral and multilateral 
donors are confident in affirm- 
ing that no famine situation 
now exists in most of Kenya, 
they are quick to point out that 
the country is not yet out of the 
woods. 

Despite a good short-rains 
season in October and Novem- 
ber, which will give the parched 
Eastern Province Its first har- 
vest in 12 to 18 months, total 
19S4 maize production is still 
estimated at between 1.2m and 
1.5m tonnes, well down on the 
previous year’s 2.5m tonnes. 

The short-rains harvest, which 
normally represents only 20 per 
cent of total annual crop, will 
ease supplies in January and 
February next year. But the 
food situation from mid-1985 
will inevitably depend heavily 
on the long-auns season of next 
April and May—rains which 

. failed completely in most of the 
country this year. 

While prompt management 
appears to have headed off a 
massive famine, economists 
caution that the drought, will 

-nonetheless have a blighting 
effect on the Kenyan economy 
for at least the next 12 months. 

Gross domestic product 
(GDP) Is expected to stagnate 
in 1985, while population con- 
tinues grow at more than 4 
per cent per year, among the 
highest growth rates in the 
world. And economists fear 
that large scale-food imports 
could interfere with incentives 
to farm production, further 
depressing growth in the agri- 
cultural sector through 1985. 

While the cost of internal 
distribution has put severe 
strains on the domestc budget, 
forcing government depart- 
ments to curtail or scale down 
all but the most essential 
activities, the heavy foreign 
exchange cost of imports is 
expected to throw Kenya's 
overall balance of payments into 
a deficit of as much as 
$200m in 1985 after a 1983 
surplus of 896.8m. 

Western diplomats say the 
International Monetary Fund 
has indicated that it may be pre- 
pared to provide a standby loan 
tor help Kenya deal with the 
impact of the drought, with 
economists predicting that an 
18-month credit of between 
U.S.$70m and U.S^lOOm might 
be agreed early next year. 

The rest of the balance of 
payments gap will have to come 
primarily from donor govern- 
ments, at a time when pressure 
on them to avert immediate 
drought-related disasters in 
other parts of Africa will 
already be intense. 

Australian judge to stand 

trial in Supreme Court 
    ...     ana nmilCV 
BY LACHLAN DRUMMOND IN SYDNEY 

AN AUSTRALIAN High Court 
judge is to stand trial on 
charges of attempting to pen- 
vert the course of justice. He 
denies the offence. 

Mr Justice Lionel Murphy, 
who was Attorney General in 
the Whitlam Labor Administra- 
tion in the early 1970s, will face 
the charges before a judge and 
jury in the Supreme Court in 
Canberra in February at the 
earliest 

The trial follows an examin- 
ation by Mr Ian Tenby, the 
Director of Public Prosecutions, 
into allegations made to a 
Senate select committee. Earlier 
this year the committee found 
by a majority decision that 
Judge Murphy had acted and 
spoken in a way that amounted 
to an attempt to influence the 
due and ordinary course of 
justice at a magistrates hearing. 

Judge Murphy said yesterday: 
“I have not committed an 
offence. I have waived my 

rights to a committal hearing 
in order that the air can be 
cleared as soon as possible. I 
welcome the fact that the 
allegations will be tried by 
judge and jnry and not by the 
media." 

The claims against Mr Murphy 
relate to the trial of a Sydney 
solicitor. Mr Morgan Ryan, who 
was found guilty last year of 
conspiracy charges relating to 
immigration matters but won a 
re-trial after an appeal was up- 
held this year. 

The claims were made by the 
chief magistrate in New South 
Wales, Mr Clarrie Briese, in the 
Senate committee inquiry. He 
said that in January 1982 he 
discussed, at the judge’s insti- 
gation. the Ryan case. 

A key allegation is that the 
judge, after discussing proposed 
legislatio non the Independence 
of the magistracy, said to Mr 
Briese: “ And now, what about 
my little mate," meaning Mr 
Ryan. 

Israelis 
raid Shi’ite 
villages in 
Lebanon 
By David Lennon fai Td Aviv 

ISRAELI troops raided several 
Shi ‘lte Moslem villages in 
southern Lebanon yesterday 
during which two people died 
and 10 were wounded, according 
to the UN. 

Mr Timor Goksel, the UN 
spokesman for southern 
Lebanon, said the deaths and 
injuries happened when the 
Israeli troops moved into 
several villages east of the 
coastal town of Tyre. 

A woman was killed in Toura 
village and a man in Maarakeh, 
Mr Goksel said. Their bodies 
were taken to the base of a 
French unit of the UN peace- 
keeping force,' Unifll, but Mr 
Goksel gave no details of hiw 
they died. 

The Israeli Army, said 14 
people suspected of participat- 
ing in or planning attacks on 
Israeli forces were arrested. He 
was unable to confirm the 
report that two people, bad been 
killed in the raids. 

An army spokesman said that 
the raids were craned out In 
the framework of the policy 
whereby the security of Israeli 
troops in southern Lebanon 
takes precedence over any other 
consideration. 

He claimed that large quanti- 
ties of weapons ready for 
attacks against Israeli forces 
were seized in the course of 
the searches. Israeli imposed a 
curfew on a number of villages 
in the Tyre region. 

The action underlined Israel’s 
determination to continue its 
strict police action in the area, 
even while conducting talks on 
security arrangements for 
southern Lebanon after an 
Israeli troop withdrawal. 

The tenth round of these talks 
was postponed yesterday 
because stormy weather pre- 
vented the Lebanese delegation 
from reaching the UN head- 
quarters at Nakoura in southern 
Lebanon where negotiations are 
held twice a week. 

South Africa 
tightens controls 
on banks abroad 
By Jim Jones in Johannesburg 

SOUTH AFRICA is to tighten 
its controls over the foreign 
operations of the country’s 
banks in terms of the Basle 
Concordat of' Jane 1983, the 
country’s Reserve Bank said yes- 
terday. 

The Basle Concordat is the 
agreement among banking 
authorities that regulates multi- 
national banks. 

The Reserve Bank said that 
at the start of 1985 it will 
establish a new section for bank 
supervision of all the foreign 
activities of South African banks 
and determine with the regis- 
trar of financial institutions the 
solvency and liquidity require- 
ments of the commercial banks’ 
foreign financial activities. 

The Reserve Bank adds that 
particular attention will be paid 
to die foreign loan activity of 
South African banks, to the 
activities of branches and sub- 
sidiaries abroad, and to the 
banks’ activities in foreign 
exchange markets. 

The Reserve Bank's decision 
follows several months of dis- 
quiet over the fact that some 
of the country’s commercial 
banks were taking fast expand- 
ing foreign liabilities on to 
their balance sheets without 
necessarily complying with sol- 
vency and liquidity require- 
ments applicable to domestic 
business. 

It was feared by the regula- 
tory authorities that this could 
lead to liquidity and solvency 
difficulties particularly at times 
when the South African Rand 
was weakening.  

715 arrested 
in Sri Lanka 

SRI LANKAN security forces 
swept the island's northern 
districts during a 61-hour cur- 
few which ended yesterday 
morning and arrested more than 
715 suspected guerrillas, the 
Government said. Reuter re- 
ports from Colombo. 

The Government said at least 
six rebels were killed in a dash 
with troops during combing out 
operations in the northern 
Jaffna District on Wednesday. 

The security forces also re- 
covered a large quantity of arms 
and ammunition during raids on 
hideouts of guerrillas fighting 
for a separate Tamil state. 

After the curfew, in the nor- 
thern Jaffna and Kilinochchi 
district was lifted, residents 
flocked to shops to replenish 
food stocks. 

Foreign banks to 
stay on in Sudan 

Foreign banks in Sudan are 
§ Tanning to continue operations 

espite a bank on interest in 
transactions decreed by the 
Government in line with Islamic 
law. a UJS. bank official said 
yesterday, AP reports from 
Khartoum. 

The decision to ban interest 
was conveyed to banks in a 
circular distributed by the 
central bank of Sudan on Mon- 
day and carried by the state- 
owned Sudan News Agency on 
Tuesday. 

Gandhi likely to lose votes over Bhopal 
INDIA'S ruling Congress I 
party Is likely to lose a few 
seats in the state of Madyha 
Pradesh during the country’s 
general election later tills 
month because of the gas 
tragedy in Bhopal, the state's 
capital, last week, John Elliott 
reports. 

In the last election in 1980 
Congress I won 35 of the state’s 
40 seats. Local political activists 

and observers think this figure 
may drop by anything between 
four and 14 seats. 

Mr Rajiv Gandhi, India's 
Prime Minister, can ill afford 
to lose too many seats in this 
state because he must win an 
overall victory by a consider- 
able margin If he is to main- 
tain his authority in his party 
and in the country. 

The Bhopal tragedy has 
pushed the election from the 

headlines of Indian newspapers. 
It has also diluted the shock 
over the assassination six weeks 
ago of Mrs Indira Gandhi. Mr 
Gandhi is relying heavily on a 
sympathy vote based on that 
shock for a substantial election 
victor)'. 

The Bhopal State Govern- 
ment. a Congress I administra- 
tion led by Mr Arjun Singh, the 
Chief Minister, is being blamed 
both for allowing the slum 

dwellings, in which over 2,000 
people died to be developed 
near the factory and for not 
properly administering local 
industrial safety and environ- 
mental controls. The national 
government is also being 
blamed for not operating con- 
trols effectively. 

The swiftness with which Mr 
Singh ordered the arrest of Mr 
Warren Anderson, Union Car- 
bide’s U.S, chairman, Mr 

Keshnb Mahindra, Chairman of 
Union Carbide India, and other 
executives is being widely seen 
as an election ploy. 

The speed with which Mr 
Anderson was released later the 
same day on orders from the 
central Government in Delhi 
shows that Mr Gandhi and his 
advisers did not want to allow 
the tragedy to mar relation 
ships with the U.S. or multi- 
national companies. 

India ponders how best to battle 
with Carbide over compensation 

MR RAJIV GANDHI. India’s 
Prime Minister, will be in- 
volved personally next week in 
a decision as to how the state 
of Madhya Pradesh should seek 
compensation from Union Car- 
bide on behalf of thousands of 
victims of last week's gas 
disaster in Bhopal. 

The Indian Government is 
making its own assessment of 
the legal alternatives -at 
the same time as three teams of 
U.S. lawyers have arrived in 
India seeking clients. Two of 
these teams have already filed 
suits in the U.S. against the 
company. 

A separate case has also been 
filed privately in New Delhi 
against the central and state 
governments as well as against 
the company, and yesterday 
another case was started in New 
York. 

This is believed to have been 
the world’s worst Industrial dis- 
aster and lawyers are talking 
about it becoming the biggest 
compensation claim ever If 
punitive damages are pursued. 

Madhya Pradesh state intends 
to file on behalf of all the vic- 
tims of the disaster who Include 
2.000 to 2,500 believed to be 
dead and more than 100,000 
who have suffered illness. It 
has yet to decide whether to 
go to court in Indie or the U.S. 

Total sums of compensation 

By JOHN ELLIOTT IN NEW DELHI 

mentioned by U.S. lawyers range 
from $lbn to S20bn. all based 
on the assumption that the cases 
will be heard in the U.S. where 
Union Carbide has its bead- 
quarters and where compensa- 
tion for “pain end suffering” 
is considerably higher than in 
India. 

The lawyers will argue that 
compensation should be paid at 
U.S. rates with no adjustment 
for differences in the cost and 
standards of living in India. 
The company's lawyers are 
likely to oppose this. 

Union Carbide appears 
already to have started to try 
to deflect the argument that 
the case should be held in the 
U.S. by disclaiming responsibil- 
ity for the design and operation 
of the IndiaQ plant at Bhopal. 

" The jurisdiction should be 
in Che U.S. for three reasons— 
the technical know-how came 
from the U.S., the parent com- 
pany is a 50.9 per cent share- 
holder making the Indian com- 
pany a subsidiary, and the 
parent company is based in the 
U.S..” Mr A. G. Quereshi, Law 
Secreteary of Madhya Pradesh 
said this week. 

Mr John P. Coale, a Washing- 
ton DC lawyer, estimates that 
there are 20,000 hard hit cases 
In the city whose claim would 
probably total $61 bn if there 
were a fast out of court settle- 

ment. Hhe has already signed 
over 7,000 up as clients 

Mr Coale is proposing a struc- 
tured settlement with a rela- 
tively small lump sum compen- 
sation being given to the victims 
immediately and the remaining 
award money being paid as a 
pension spread over the rest of 
their lives. 

The aim as to stop a sudden 
incursion of extreme wealth into 
one of the world's poorest com- 
munities which would disrupt 
its social and economic balance. 

Mr Federico Sayre, a lawyer 
from Santa Monica. California, 
filed a $20bn suit in New York 
before he left the U.S. But he 
admitted when he arrived in 
Bhopal: “ We are alleging 
negligence and punitive 
damages of $20bn. but the 
figure has been chosen only to 
say to Union Carbide that the 
compensation it will be re- 
quired to pay will be comparable 
to U.S. standards. We don't yet 
know what the figure is or 
whether there are 20.000 or 
50.000 clients.” 

On the question of whether 
U.S. levels of compensation 
should be paid, Ur Coale, the 
first U.S. lawyer to arrive in 
Bhopal, says: “ In the U.S. the 
poorest person in a ghetto gets 
the same compensation as the 
rich, apart from an adjustment 
for loss of earning power. So 

MORE than 100,000 of 
Bhopal’s Ixn people were re- 
ported to have fled from the 
city yesterday after it was 
announced that Union Carbide 
would restart production of 
its Serin pesticide on Sunday 
to use up 15 tonnes of the 
deadly methyl isocyanate gas 
still stored underground. They 
travelled by overcrowded 

trains, silting on roofs wbn 
carriages overflowed, and by 
trucks, buses and bullock 
carts. If they do not return 
within a week In substantial 
numbers India's election com- 
missioner rill have to con- 
sider postponing the city’s 
polling in l he country's 
general election which starts 
on December 24. 

just because these people in 
Bhopal are poor docs not mean 
they should be treated 
differently.” 

Yesterday the most famous 
lawyer involved. Mr Nelvin 
Belli of San Francisco arrived in 
Bhopal and dismissed an offer 
of Sl-Sm initially made by 
Union Carbide as “ an insult 
by a rich Yankee corporation 
trying to buy human blood in 
the world for peanuts." 

Mr Bell filed a $15bn suit in 
West Virginia last weekend on 
behalf of two surviving relatives 

of the gas disaster. 
A few hours after news of 

this reached Bhopal, one of the 
two, Mr Rehman Patel, a 52- 
year-old railway supervisor, told 
me he had no knowledge of the 
action and had talked to no 
lawyers. 

He was lying in a clinic 
owned by the Mayor of Bhopal, 
suffering from shock having lost 
his wife and son in the disaster. 
“We did not file this case, I 
don't know who is responsible 
and I don't want money for 
myself,” he said. 

Westing house 
helps you lighten the cost 

of your energy load 
There’s no single approach to saving energy. It 

takes a coordinated effort on three fronts. Efficient 
generation of electrical energy Products that use less 
energy. And systems that iee advanced technology 
to monitor, control and manage energy usage. 

Wfestinghouse can help. lAfe give you many ways 
to reduce energy costs. We have energy manage- 
ment systems that make energy mere productive by 
controlling its demand, use land scheduling. Rue gas 
sensors and combustion trim controls that help you 
get the most out of combustion. Plasma systems to 
improve productivity in metals production. Adjustable frequency control for up to 50% 

. energy savings. IrxJuction heating systems that minimize cooling and reheating time, 
Sfoci accompBsh 'more work with less energy Energy-efficient distribution systems. 
PnograrrimabtecontroHera 

motB information, write Marketing Director, Westinghouse Electric SA. 
London Road, Twickenham TW13QT, EngterxJOelex27926WESTUKG.) 
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BRITISH INDUSTRY: 
please give us a minute of your time 

One minute, that's all. 
Because that's about how long it will take you to 

read this piece. 
It also happens to be the time it takes us to spend 

£2,000 £2,000 per minute, every minute of the day 
every day of the year 

Expenditure that benefits the economy because 
over 80% of everything we buy is British. 

That is both a demonstration of our belief in 
Britain and a commitment to Britain's future. 

Between now and 1990 Esso expect to invest 
another £4,500,000,000 in the UK 

Investment on this massive scale will help main- 
tain supplies of oil and gas for Britain and deliver the 

products our customers need. 
It offers opportunities for the development of new 

industries and the creation of new jobs. 
And it presents huge business opportunities for 

our suppliers to provide the things we need. 
If you would like to know more about the range 

of our activities and the scope they offei; please write 
to Esso UK pic, PO Box 2, Feltham, Middx. TW14 OTG, 
for a copy of "Opportunities for 
British Industry." 

We look forward to 
doing business with you. 

And thank you for 
your time. 

Esso 
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WORLD TRADE NEWS 

BAe to supply 
Rapier missiles 
to Indonesia 

BY KtERAN COOKE IN JAKARTA 

BRITISH AEROSPACE! baa von 
a £i00m contract to supply Indo- 
nesia with Its Rapier air defence 
missile system. 

The contract, won Against 
stiff competition from the 
French Roland missile firm 
Aerospatiale, wad signed in 
Jakarta on Wednesday. 

It is one of the biggest 
defence contracts won by a 
British company this year and 
follows the sale of three Royal 
Navy frigates to Indonesia in 
August 

The contract comes after a 
concerted effort by British Aero- 
Space and Ministry of Defence 
officials in '■ recent months. 
Several high level teams from 
British Aerospace have been in 
Jakarta in the put year. There 
have also been two visits in the 
last sis months by Mr John Lee, 
parliamentary under secretary 
of state for procurement 

Last month, the British chief 
of Defence Staff, General Brain- 
all, paid an extended visit to 
Indonesia and met the power- 
ful head of the aimed forces. 
General Murdani, and several 
other key military figures. It is 
generally felt here that Indo- 
nesia is becoming more favour- 
ably disposed to British military 
equipment: the Rapier was 
chosen because of Sts greater 
manoeuvrability and because it 
is lighter and smaller than its 
French counterparts. 

British officials are hopeful of 
further contracts ■— Indonesia, 
which has more than 13,000 
islands, and stretches across a 
distance wider than coast-to- 

coast of the U.S. still relies on 
rather antiquated—mostly Rus- 
sian—equipment for many of 
its defence needs. There are 
thought to he sales opportunities 
for radar and other equipment 
including fighter aircraft. 

British Aerospace has sold 
20 Hark trainer aircraft to the 
Indonesian air force and has 
various technical agreements 
with Indonesia’s aerospace com- 
pany, P. T. Nurtanto. It has 
sold several of its 748 turbo- 
prop aircraft to Bouraq, one of 
the country’s leading internal 
airlines. Earlier this year the 
new BAe 146 four-engined jet 
aircraft made a tour of Indo- 
nesia. 

An important factor In this 
week’s contract was believed to 
have been agreements on train- 
ing and transfer of technology 
—-vital prerequisites for any 
sizeable contract with Indonesia. 
Such contracts can often have 
a knock-on effect to other 
countries within the Associa- 
tion of Southeast Asian Nations 
(Aseon), as countries in the 
six-nation group Increasingly 
standardise their equipment. 

It is believed some sales con- 
tracts with Asean member coun- 
tries have already been signed, > 
including Brunei and Singapore., 

The Indonesian deal brings 
export orders for the Rapier 
world-wide to over £1 Jbn. 
Other countries using the 
missile, besides the DR, include 
the UJ3. Air Force (for the 
protection of air force bases in 
the UK). 

Aerospace leaders line up 
for fight over U.S. orders 

BY OUR AEROSPACE CORRESPONDENT 

THE WORLD’S three leading 
airliner manufacturers, Boeing 
and McDonnell Douglas of the 
U.S. and Airbus of Western 
Europe, are now locked in a 
Lstruggle for two major U.S. 
airliner orders that could 
eventually amount to over 200 
new jets, worth several billion 
dollars inch J ling spares. 

The .airlines are Delta and 
United, both of which have big 
fleets of short-to-medinm range 
jets that will need replacing 
during the late 1980s. Both are 
interested In the broad " 150- 
seat " category of aircraft. 

Delia’s requirement was 
spelled out recently at a 
management meeting in Atlanta 
by Mr Don Hettermann, senior 
vice-president technical opera- 
tions, who said that a “Delta 
III,” first mooted some time 
ago, remained strongly in the 
airline's thinking. 

It would be needed for 
delivery from 1989, which 
meant aq order would be 
initiated around mid-1983. The 
aircraft would need to be of 
1506eats (12 first class and 
138 coach class), with a cruis- 
ing speed of 530 knots at an 
altitude of 31,000 feet, and 
twice the fuel efficiency of the 
Boeing 757 (of which Delta has 
already ordered 60), 

The value of the Delta order 
for about 100 aircraft or more, 
would probably be in excess of 
$3bn, at a conservative estimate 
of $S0m per aircraft for 1989 

Thai International Airways 
has ordered tiro more A-360 
Airbus jets from the European 
plane-making consortium, an 
Airbus Industrie official said 

: today,'. Reuter Teports from 
Paris. Thai International 
already operates 10 earlier 
model A-360S and has an order 
ora other in addition to the 
two latest orders. 

delivery. 
So far. Airbus is offering the 

A*320, ttegpched earlier Jjiis 
year, while Bbeifig Is offering 
the\ 737-398-with perhaps ^eyenf 
a new d&$raQw -.such ah^ihe 
73740O/5(ty dr even a new air- 
craft such as the “7 Dash 7,7 
while* McDonnell Douglas Is 
offering the.MD-89, a derivative 
in the current MD-80 series. 

United is .in a similar posi- 
tion, with more than 150 Boeing 
727s, and a need for up to 100 
new short-to-medium range Jets 
from the mid to late 1980s 
onwards. 

Both airlines are regarded as 
prime targets for the. major 
aerospace manufacturers. If 
either airlines, for example, 
insisted on a entirely new "7 
Dash 7" from Boeing, that 
would alone be sufficient for 
Boeing to launch such an air- 
craft, since many other airlines 
would swing Into line behind 
the United choice. 

Iran to buy 
copper plant 

IRAN'S Industrial Development 
and Renovation Organisation 
(Zdro) has ordered a YlObn 
(£33m) copper rolling plant 
from Kobe Steel and Marubeni 
Corporation, a Kobe Steel 
spokesman said, Reuter reports 
from Tokyo. ,, _ 

He said the plant, with output 
capacity of 35,000 tonnes a year 
of rolled copper/copper alloy 
plates and rods, will be built in 
Kerman, southeast Iran, and 
will be completed in about two 
years. , _ 

A letter of credit will be 
opened and the plant will be 
paid lor is cash in yen. 
0 Negotiations are in the final 
stage for Malaysia to supply 
liquefied petroleum gas to 
apanese oil companies under a 
long-term contract, officials of 
the Japanese companies said 
yesterday. AP reports. 

Four oil companies—Daikyo 
Oil. Shows OIL ISamitsu Kosan 
and Talyo OB—expect to sign a 
three-year contract with Malay- 
sia's state-run <91 company, 
Petronas, soon so that they oan 
start importing Malaysian LPG 
next April or May, they said. . 

Poland boosts 
hard currency 

THE bHARE 'of trade in bard 
currency which Poland conducts 
with its - Comecon partners is 
growing according to Polish 
Government figures, writes 
Christopher BoblnskJ In 
Warsaw. 

This trade cavers high quality 
goods suitable for western 
markets which are exchanged 
mostly under barter deals 
between Comecon countries. 

Despite efforts to balance 
imports and exports last year, 
Poland enjoyed a S70m Surplus 
in its ban! currency Comecon 
account and there is a $35m 
surplus after the first nine 
months of 1984. 

In the nine months, 5.4 per 
cent of Poland's turnover with 
Comecon was conducted on a 
bard . currency basis compared 
with 3.7 per cent of turpgyer 
in 1983, 2.5 per cent in 1982 
and 12 per cent in 1981 

Poland sold goods worth 
2265.6m to Comecon countries 
from January to September 
1984, while hard currency 
Comecon purchases reached 
8230m. 

China meat contract won 
BY 1£SUE COUTT IN BERLIN 

THE INCREASED pace of eco- 
nomic decentralisation in China, 
has led to the award of a 
DM 60m (£16m) contract to 
Beriln-Consult, a West Berlin 
engineering consultancy, to 
buud a slaughterhouse and meat 
packing plant in a small pro- 
vince of Western China. 

The project, said to be the 
first integrated meat processing 
plant in China, is to be com- 
pleted over the next two years 
in the Province of Qinghai, 
north or Tibet The partners in 
the deal are Shaw Feng Zheng 
trading company in Hong Kong 
in a joint venture with the Pro- 
vince of QlnghaL 

The plant is to process 500 
head of cattle and 6,000 sheep 
daily, and will be manned by 

000 workers on two shifts. The 
Berlin company, which has built 
a number - of meat packing 
plants in Eastern Europe be- 
lieves that about half Its out- 
put trill be destined for export. 

Qinghai is said to have a 
population ' of 4m . including 
many Tibetans engaged in cattle 
and sheep breeding. Duo Ba, 
president of the autonomous 
Tibetan prefecture of Hainan in 
Qinghai. was present at the sign- 
ing of the contract 
• Siemens of West Germany 
said it and its 75 per cent sub- 
sidiary Transformstoren Union, 
have won an order worth 
around DM 150m (£38m) for a 
high-voltage switch plant for the 
Saudi Arabian city of Mecca, 
Reuter reports from Munich. 

Italian tile 
makers win 
EEC appeal 

By Alan Friedman in Milan 

ITALY’S ceramic tile makers 
have won a long-sought conces- 
sion from the European Com- 
mission. in Brussels, which has 
decided to order Greece to 
lower trade barriers Sgainst 
Italian tile exports. 

The Italian Tile Makers' Asso- 
ciation, representing the 413 
companies which last year re- 
corded total exports of Ll,500bn- 
(£657m), has been campaigning 
for two years to reduce harsh 
quotas imposed by Greece. Yes- 
terday Dr Giorgio Saltini, 
secretary-general of the Tile 
Makers’ Association, said he was 
very pleased at the EEC's 
decision. 

Italy is the world's largest 
producer of ceramic tiles, 
which are used -widely for bath- 
rooms and kitchens. Its exports 
represent 51 per cent of the 
sector’s total sales! 

Last month the Italians 
travelled to Brussels to protest 
against Greek protectionism, 
which saw Italian exports to 
Greece cut. from L312bn in 
1982 to Lld.flbn last year. 

The EEC decision should 
allow Italian sales to Greece' 
(which is Italy's seventh largest 
export market) to rise by 26 
per cent next year. ‘The re- 
duction of quotas will represent 
a 76 per cent recovery next year 
in the amount of sales to Greece 
from the depressed level of 
1983, according to the Tile 
Makers* Association. 

Brazilian steelworks to sell slabs to California Steel 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

COHPANHEA SIDEBURGICA 
de Tubarao (CST), Brazil's 
newest Integrated steelworks, 
has concluded a major export 
eon tract for sC mi-finished 
slabs with California Steel, 
the recently reactivated UA 
steel mill. 

CST will provide California 
Steel—formerly known as 
Fontana, whe It was part of 
the Kaiser Steel group—with 
700,000 tonnes of dabs a year. 

firing eventually to 1.1m 
tonnes, over a 15-year period. 

California Steel is now 
owned by a consortium headed 
by Mr Michael Wilkinson, the 
U.S. entrepreneur. The 
Brazilian Government has a 
25-per-cent holding through 
Companhfa Vale do Rio Dora, 
the state mlnlerals company; 
while the remaining 25 per 
cent Is held by Kawasaki 
Steel of Japan, which also 

has a stake in CST. 
The contract with Cali- 

fornia Steel was signed In Los 
Angeles last week but was 
only disclosed this Wednes- 
day. Its conclusions guarantee 
the Brazilian steelworks an 
assured market for roughly 
half Its total output. 

The arrangement could 
still be jeopardised by the out- 
come of the US.-Brazil Gov- 
ernment-level steel talks on 

overall export ceilings. The 
final round of these talks was 
taking place in Washington 
yesterday, with uncertainty 
hanging over the prospects of 
the U.S. accepting the latest 
Brazilian proposals to cut- 
back on the exports of fin- 
ished products while permit- 
ting the entry of semi-finished 
slabs. 

Meanwhile, there are fresh 
hopes that Aeomlnas—Brazil's 

other new Integrated steel- 
works, on which the Daw 
Corporation of the UK has 
ben the major contractor— 
may finally be completed. 

& Miguel Goncalves de 
Souza, president of Aeomlnas 
said agreement is near with a 
city bank-led consortium on 
the provision of a S150m loan 
against the pre-sale of billets 
to an undisclosed foreign 
customer. 

Taiwan to market IBM-approved personal computers 
BY BOB KING IN TAIPEI 

THE COUNTRY that brought 
the world cheap—if pirated— 
’•Apple” computers a couple 
of years ago are at it again, this 
time with cut-rate versions of 
the IBM Personal Computer 
(PC). 

While the Apple copies 
brought Taiwan a dubious 
notoriety, at least some of the 
country’s current offerings of 
the popular IBM machine have 
been legitimately re-engineered 
and have received IBM’s grudg- 
ing approval for shipment to the 
UA 

Taiwanese manufacturers of 
these legitimate machines hope 
to sell them in foreign markets 
at prices as much as 30 per cent 
below those of similar IBM 
products. If so, consumers in 
the U.S., Europe and Asia will 
benefit from access to inexpen- 
sive but powerful microcompu- 
ters that will run most of the 

software programmes designed 
fort he IBM PC. 

Exports of the Taiwan-IBM 
micros to the U.S., traditionally 
Taiwan’s largest market, have 
been hampered by uncertainties 
over copyrights IBM holds on 
the basic input-output system, or 
BIOS, in its machine. For 
instance, the qua si-governmen- 
tal Electronics Research and 
Service Organisation (Erso), set 
out more than a year ago to 
design a non-infringing, IBM- 
compatible computer whose 
design it planned to sell to the 
many local computer makers. 

Erso's designers ran afoul 
of IBM on its original BIOS, and 
were forced to spend more time 
in re-deslgning and consulting 
with the American company to 
ensure no violations occurred. 
That second effort may have cost 
licensees a competitive edege in 
breaking into lucrative export 

markets. 
Some companies did not 

bother to wale for the outcome 
Microcomputer specialist Multi- 
tech International, for instance, 
simply leased the concurrent 
CF-M operating system from 
Digital Research of the U.S. 
insead of going for a compatible 
IBM-type BIOS. A newcomer 
to the field, Copam Electronics, 
designed Its own BIOS so 
quickly that it became the first 
Taiwan company to begin 
exporting a machine in substan- 
tial quantities. 

Other companies took the 
traditional Taiwan track and 
simply copied rbe IBM PC. 
Recently II of these companies 
were raided and IBM gave them 
an ultimatum: stop copying, 
apologise In the newspaper, 
hand over all infringing cir- 
cuits, allow IBM access to any 
new products designed over the 

next five years, and agree to 
pay a penalty of 5125,000 should 
any further offences occur. 

Seven of the companies com- 
plied, and IBM has brought 
charges against two others, one 
of which has, in turn, counter- 
sued employees of IBM and its 
legal counsel in Taiwan for 
illegal search-and-seizure and 
other alleged offences. 

Even if IBM is successful in 
its two cases, it is unlikely to 
stem the tide of outright copies. 
Industry sources say that there 
may be hundreds of small 
“mom-and-pop" operations 
around the island turning out a 
few dozen copies each month, 
and these will be difficult, if not 
impossible .to track down. 

In any event, export of both 
the legal compatibles and the 
outright copies hardly amount 
to a flood ,at least to major mar- 
kets. Multitech, for instance, 

says it lis shipped about 6.000 
units over the past eight 
months. Copam says it is cur 
rently exporting 800-1,200 units 
a month, mostly to Europe and 
Asia while it waits for formal 
U.S. Customs Service approval 
of its design. 

Knowledgeable observers say 
that there are few exports of 
the Erso-designed machines 
because their prices were driven 
up by inflated development costs 
and licensing fees. 

There are bargains still to be 
had by canny buyers and con- 
sumers. Multitech's basic 
machine, including operating 
system, manuals, two double- 
sided floppy disk drives, 256 
kilobytes of main memory, and 
detached keyboard, sells at 
retail for about 52,000—about 
20 per cent below a similar 
IBM machine. Co para has set a 
suggested retail price of $1,600 
for its basic machine, 
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Output recovers with 1V2% rise 
BY PHILIP STEPIffiNS 

THE OUTPUT of Britain's manu- 
facturing companies showed a sign- 
ificant recovery in the three months 
to October, rising by 1% per cent 
compared to the previous three- 
month period 

Figures released by the Central 
Statistical Office (CSO) yesterday 
also indicated that overall industri- 
al output grew slightly between the 
two periods; despite the effects of 
the coal dispute on energy produc- 
tion. 

The rise in the manufacturing 
sector took output 2V4 per cent 
above the same period in 1983 and 
was seen in Whitehall as marking a 
new upward trend after the flat per- 

formance for much of the first half 
of the year. 

For October alone, manufactur- 
ing production actually felL The fig- 
ures for August and September 
were revised upwards, however, 
and the three-month comparison is 
regarded as the best indicator of 
the underlying trend 

The strongest increases in output 
were seen in the electrical engi- 
neering and chemicals industries, 
while there were falls in the food 
drink and tobacco sectors. 

The CSO said that total industrial 
output in the three months to Octo- 
ber was about 1 per cent higher 
than in the previous three-month 

period, with a surge in North Sea 
oil production offsetting lower coal 
production. 

The higher oil production, which 
was particularly marked in Octo- 
ber, reflected a return to full capaci- 
ty after repair and maintenance 
work in the summer months. 

There was also a small increase 
in coal output, although on the 
CSO's measure, production was still 
only around 22 per cent of normal 
levels. 

It estimates that the coal strike 
depressed overall output by 3VS per 
cent in each of the last three-month 
periods, although the effect on man- 
ufacturing remained small. 

At the end of October the indus- 
trial production index stood at 102.3 
(I960 =* IDO) and the index for manu- 
facturing at 99.1 (1980-100). 

The picture of more buoyant in- 
dustrial growth was reinforced yes- 
terday by revised figures on produc- 
tion and distribution stocks in the 
third quarter of 1984. 

The Department of Trade and In- 
dustry said that stocks held by the 
production industries, wholesalers 
and retailers fell by E200m in the 
three months to September, which 
represented a significant easing in 
the rate of destocking from earlier 
in the year. 

Investment expected to rise by nearly 8% 
BY OUR ECONOMIC STAFF 

INDUSTRIAL investment in Brit- 
ain should rise by nearly 8 per cent 
in real terms next year but might 
then level out in 1986, according to 
an official survey published yester- 
day. 

The increase in 1985, indicated by 
the Department of Trade and In- 
dustry’s investment intentions sur- 
vey, would follow an estimated 11 
per cent rise this year. It will be 
seen by the Government as confir- 
mation that private investment will 
continue to play a key role in sus- 
taining economic growth. 

The department's results show 
that companies expect the higher 

level of investment to be spread 
fairly evenly over manufacturing, 
construction, distribution and key 
service industries. 

Total investment by manufactur- 
ers is forecast to be 7 per cent high- 
er in 1985, with much of the extra 
going into new buildings and a 
smaller proportion into plant and 
machinery. Spending on vehicles 
might decline slightly. 

The largest increases are expect- 
ed in the chemical and engineering 
industries and all sectors except 
metal manufacturing are anticipat- 
ing higher investment in 1985 than 
in 1984. 

Investment by construction, dis- 
tribution and key service industries 
is predicted to be 9 per cent higher 
in 1985. 

The outlook for 1986 is less heart- 
ening for the Government. 

• Capital expenditure by manufac- 
turing, construction, distribution 
and financial services industries in 
the third quarter of 1984 was little 

.changed from the previous three 
, months, according to revised fig- 
ures released yesterday. The level 
of spending, £42bn at 1980 prices, 
was 13 per cent higher than the 
same 1983 period. 
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TUC’s coal peace 
initiative under way 
BY JOHN LLOYD AND NICK GARNETT 

MR PETER WALKER, Energy Sec- 
retary. will today meet the seven 
Trades Union Coegress (Tl'C) lead- 
ers who believe there should be a 
resumption of talks between the 
National Union, of Mineworkers 
(NUM) and the National Coal 
Board. 

The crucial point, however, is 
whether after Sri months of strikes, 
the NUM leadership is prepared to 
change its stance and allow closure 
of uneconomic pits. 

Mr Mick McGahey, the union's 
vice-president who yesterday 
chaired the NUNTs national execu- 
tive meeting, said: “We are desper- 
ately anxious to end this hardship - 
but it must be on a principled ba- 
sis." 

Mr McGahey took charge of the 
meeting in the absence of Mr Ar- 
thur ScargiH, president who was in 
court facing charges arising from 
his arrest on a picket line during 
the summer. 

Mr Peter Heathfield, the NUM 
general secretary, said that the 
NOB'S March 6 proposals - to cut 
4m tonnes of capacity - were no 
longer “pertinent" and should be 
withdrawn. “I hope Peter Walker 
will recognise that when he meets 
the TUC." 

No one, however, holds out much 
optimism for today's meeting. Mr 
Ian MacGregor, the NCB chairman, 
said: “I doubt if they will lead to 
anything. There has got to be some 

thing to say and Mr ScargiU keeps 
on repeating his standard formula.” 

Mr Scargill pleaded not guilty to 
two charges of obstruction at the 
court hearing at Rotherham. South 
Yorkshire. 

He was accused of wilfully ob- 
structing a police chief superintend- 
ent in the execution of his duty. The 
court hearing continues today. 

Mr Trevor Bell, general secretary 
of the white-collar section of the 
NUM, said the question was 
whether the TUC could exert some 
influence on the board to widen dis- 
cussions over and above the “stick- 
ing points." He said the TUCs ap- 
proach was not to include specific 
recommendations but to create a 
more relaxed atmosphere for talks. 

The TUC team will propose that 
negotiations resume on the basis of 
a revised Plan for Coal - with the 
implicit suggestion that a new plan 
would bring the over-optimistic tar- 
gets of the present, 10-year-old doc- 
ument closer to market realities. 

NCB officials, however, see any 
such exercise as very long-term, 
and likely to be engaged in only 
when the dispute is over - while 
ministers are against any plan, new 
or old. 

Ivo Dxwuay adds; Belgium's so- 
cialist trades union federation yes- 
terday announced a boycott of all 
coal shipments to the UK in solidar- 
ity with striking British miners. 

Are making 
aU the right cheques? 

NET APPLIED RATE 

CROSS EQUIVALENT TO 

HASC RATE TAXPAYERS 

CHEQUE THE NAME 
Remember that with Cheque-Save you get all 

the security of Abbey National and its national 
network of branches and agencies .You know the 
name — and you know where your money is. 

Come on in to the benefits of Cheque- 
Save Just complete the coupon and send 
it to us with your initial investment. 

ABBEY N ATIONAL BUILDING SOCIETY. 
ABBEY HOUSE, BAKER STREET, LONDON NWl 6XL. 

CHEQUE THE INTEREST 
_ If you’re looking for a high interest cheque account, £2,500 

in Cheque-Save still earns you a high rate. You’ll find its 
hard to equal at this level of investment. 

Rates may vary, but the current net effective annual rate is 
8.16%. This is equivalent to a gross return of 11.65% for basic 
rate taxpayers (if full half yearly interest remains invested). 

Even if your account is below £2,500, you’ll still earn a 
handsome 5.50% net—and enjoy full cheque book convenience. 

CHEQUE THE LEVEL 
Some high interest cheque accounts don’t let you in unless you have a lot of money 

to start with. You can join Abbey National Cheque-Save with just £100- and 
invest up to £30,000 if you wish, (£60,000 for joint accounts). 

CHEQUE THE ACCESS 
Use your Cheque-Save cheque book as often as you like for transferring 

funds, or paying major biils.Theres no petty limit on the number of cheques 
you may use in any given period, or on the amount. 

If you need cash, just use your passbook to withdraw up to £250 per 
day at any Abbey National branch. (A Visa card is also available for 
day-to-day transactions.) 

European companies 
propose $60bn fast 
transport network 
BY ANDREW TAYLOR 

MOTORISTS could drive directly 
from London to Oslo, crossing the 
English Channel and the Baltic Sea 
by a series of privately financed 
bridges and tunnels, a group of 
leading European industrialists 
claimed yesterday. 

The group - representing 22 of 
Europe's largest industrial con- 
cerns. including Plessey, Unilever, 
the National Coal Board, Fiat, Sie- 
mens, Ciba-Geigy, St-Gohain, Volvo 
and Philips Industries - recom- 
mended that big improvements to 
European road and rail networks 
should be undertaken over the next 
20 years. The claimed that the 
works, costing SlBObn, could be fi- 
nanced by the private sector. 

The- Roundtable of European In- 
dustrialists, established in 1983 to 
provide impetus to European indus- 
trial co-operation and development, 
proposes three main areas for im- 
provement 
• The construction of a road and 
rail link across the Channel using a 
combination of bridges and tunnels; 
• A similar series of crossings to 
link Norway, Denmark; and West 
Germany across the Oresund and 
Fehmam Beit in the Baltic Sea; 
• Construction of a high-speed rail 
network linking the north of Scot- 
land with London, Hamburg, Paris, 
Munich and Rome. 

Mr Pehr GyUenhommar, chief ex- 
ecutive of Volvo and chairman of 
the Roundtable group, said that aU 
the proposals could be funded by 
the private sector. Funds might be 
raised using a combination of meth- 
ods. Those might involve the issue 
of tax-free bonds, similar to those 
issued by the New York Port Au- 

thority; straightforward equity fi- 
nandng; and medfoxm and long* 

term bank loans; . . . 

Mr GyUenhammar said the Euro- 
route consortium, representing 
French and British banking and 
construction interests, and propos- 
ing a combination of bridges and 
tunnels across the Channel, was in- 
vestigating a number of those areas 
as possible sources for finance. . 

Mr Ian MacGregor, chairman of 
die National Coal Board, a member 
of the Roundtable group and a 
founder member of Euroroute, said 
he was confident that sufficient pri- 
vate-sector money was available to 
make all of the Roundtable's pro- 
posals a reality. 

He said Euroroute would await 
the outcome of an Anglo-French 
government working party report 
on a Channel link, due in March, 
before completing its plans. The re- 
port is expected to establish the &■ 
nancial development priorities 
both governments will require. 

Euroroute's principal competitor 
is the Channel Tunnel Group, 
which proposes a twin-bore rail tun- 
nel under the ChanneL 

Mr MacGregor said he was a 
strong advocate of using private- 
sector money to build an improved 
high-speed train network. He said . 
that fast-moving trains could pro- 
vide strong competition to air trans- 
port in Europe, unlike the U.S. 
where big cities were too far apart 
to take'advantage of rail links. 

Both the Euroroute and the 
Channel Tunnel scheme would be 
expected to link into a European 
high-speed rail network, 

UK-West German air 
fares poised to fall 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

AIR FARES between the UK and 
West Germany might come down 
substantially over the next few 
weeks as a result of a new agree- 
ment between the two countries on 
greater liberalisation of air ser- 
vices. 

The part, announced jointly yes- 
terday by Mr Michael Spicer, UK 
Aviation Minister, and Dr Werner 
Dollinger, West German Transport 
Minister, makes it possible for any 
UK and West German airline to fly 
to any destination in either country, 
at any frequency of service, for a 
two-year experimental period, until 
December 31 1986. 

The only approval needed will be 
that of the country of origin of the 
airline concerned. In the UK, for ex- 
ample, the Civil Aviation Authority 
will need to be satisfied about the fi- 
nancial stability and safety of any 
airline seeking to fly to West Ger- 
many under the new deal 

The airline’s country of origin 
will be solely responsible far ap- 
proving whatever rate the airlines 
choose to charge. 

The basic rule will be that exist 
mg Club Class fares will remain un- 
changed, but new fares can be in- 
troduced provided they are not be- 
low 30 per cent of the existing Club 
Class level. 

So far, none of the airlines pri- 
marily involved - British Airways, 
British Caledonian and Lufthansa - 
has decided on new cheap fares. 

The)’ are expected to do so soon. 
At present, the Club Class return 

fore between London and Frank- 

furt is £212, and the Eurobudget re- 
turn rate is £190. Theoretically, the 
Eurobudget rate, under the new 
agreement, could come down to 
about 30 per cent of the existing lev- 
el, or to about £60-plus return. 

The scope for cuts in fares is wid- 
ened considerably because of the 
many outstanding applications 
from UK airlines - mostly smaller 
regional operators - for rights to fly 
between the two countries. 

Airlines such as Air-Ecosse. Air 
UK, Birmingham Executive Air- 
ways, British Caledonian, British 
Midland, Brymon Aviation, Con- 
nectair, Crown International, Dan- 
Air, Metropolitan, and Orion Air- 
ways, as well as British Airways it- 
self, have outstanding route appli- 
cations before the Civil Aviation 
Authority. 

Provided the authority is satisfi- 
ed that those airlines are accept- 
able both financially and in safety 
terms, and can provide reliable, reg- 

. ular services, there is no reason for 
it to refuse the licences^ under the 
new agreement 

Another feature of the agreement 
is that W airline from the torn 
countries may fly on to a second 
destination in the other country (for 
example, from the UK to both 
Frankfort and Munich, or from 
West Germany to Londern arid Man- 
chester j. 

The airlines of one country can 
also fly through the other countryr 

setting passengers down there, and 
continue on to a third country, say, 
in the Middle East 

BT share fraud inquiry 
BY ALISON HOGAN 

THE DEPARTMENT of Trade and 
Industry (DTI) will decide soon 
whether to prosecute for fraud a 
number of individuals and syndi- 
cates suspected of submitting multi- 
ple applications for British Telecom 
shares. 

The Government cashed cheques 
worth about £850,000 from between 
10 and 12 sources without allotting 
any shares, according to the DTI. 

The shore offer for the newly 
privatised company was heavily, 
oversubscribed and those individu- 
als who applied for over 100,000 
shares received none at all Only 
the smallest investors received aU 
the shares for which they applied. 

Thousands of suspected multiple 
applications for. small amounts 
were weeded out at the time of the 
offer. The Government’s advisers 
said that a few cheques "from A 

handful of villains" had been 
cashed. They are thought to have 
submitted several applications us- 
ing different names and numbered' 
tank accounts. 
. Feat Marwick Mitchell, the ac- 
countants appointed by the Govern- 
ment to police the issue, are con- 
ducting an audit, which willbe com- 
pleted next month. It is intended to 
make sure that brokers ami finan- 
cial intertaediaries did not collabo- 
rate with multrola aMficants. 
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Lifting of textile curbs 
‘could assist economy’ 
BY ANTHONY MORETOM. TEXTILES CORRESPONDENT 

BRITAIN’S ECONOMY would ben- 
efit from foe endingof oanirols-Quer 
imports of to»ti)py anri clothing. 
Those hpwtfH^ however, would ac- 
crue only if the UK acted in concert 
with other importing countries and 
did not act-nnilater&lly. 

Those are the main condnskms 
of a rgmrt prepared by Professor 
Auhrey SIberston, professor of eco- 
nomics at Imperial College, lan- 
dau, on the implications for the UK 
economy o£-changes in internation- 
ai trading policies affecting the tex- 
tiles and clothing industries. 

HM report was ccmmrissioned 
last year "by the Department of 
Trade and Industry as part of its 
study into the effects of the Mntti- 
Fibre Arrangement (MFAJ, the 
world agreement that covers some 
80 per cent of trade in tortile* and 
clothing. 

The UFA rims out in 1988 and 
the UK Government, m conjunction 
with Its EEC partners, is consider- 
ing what approach to take about the 
renewal of the"arrangement 

Prof SDberston was asked to con- 
sider the effects on UK exports of 
textiles and clothing of trade barri- 
ers maintained in other world mar- 
kets. He was also asked to consider 
the effects of restraining imports of 

cheap textiles into the UK. The sec- 
ond part was to encompass the ef- 
fects on the industries themselves 
and on the economy generally. 

The report found that if all barri- 
ers to imports of textiles and cloth- 
ing from low-cost countries were 
dropped, the industries would suf- 
fer job losses of at least 10,000 and 
possibly 50,000 by 1992. Those 
would be in addition to job losses of 
as many as 150,000 in the industries 
even if no restrictions were re- 
moved. 

The two sectors of the industry 
employed 535.000 people in October 
1982 and now have just over 5004)00 
workers. However, although the 
two sectors would suffer heavily. 
Prof Sflberston found that the rem- 
oval of barriers would actually ben- 
efit the British economy as a whole 
and by 1992 there might be a net ad- 
dition of 80,000 workers across the 
economy. 

Complete liberalisation would, 
therefore, be of benefit in job terms 
to the economy, although the losses 
would be heavily concentrated in 
the two sectors 

The report also states that prices 
might fall by a mmimpm of 5 per 
cent and a maxmmm of 10 per cent 
by 1992 

It ays that Britain should consid- 
er undertaking more outward pro- 
cessing (OP)-. That is the system by 
which fabrics made in one country 
are made into garments in another 
and then brought bade to the home 
country for finishing. 

OP is not undertaken muds in 
Britain, alfonngh it is an important 
factor in West Germany, where 
rimhre are m«dp tip in countries 
with cheaper labour costs, such as 
East Germany, Poland and Yugo- 
slavia, and in Prance. 

The gains from ending the MFA 
would accrue only if Britain acted 
in concert with its European part- 
ners at U>e very least, ami with the 
UB. desirably, as well. 

Prof SDberstoris view is toot cer- 
tain parts of toe British industry, 
such as cotton yarn and fabric pro- 
duction, woollen and worsted pro- 
duction and knitting hosiery are 
sufficiently well organised now to 
be able to withstand competition 
from toe cheap producers. 

He has more reservations about 
toe clothing sector, where he says 
the industry is less able to stand on 
its own feet 
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West Berliners fail in attempts 
to oppose army firing range 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

ATTEMPTS by. two West Berliners 
to take legal action to stop a British 
army firing range being operated 
near their homes bad been thwart- 
ed by the UK authorities in Eng- 
land and West Germany, an Appeal 
Court judge said yesterday. 

The clear inference. Lord Justice 
Browne-Willdnson said, was that 
"there is a desire, not to defend toe 
claim .on its merits, but to ensure 
that there is no court which can ad- 
judicate on the claim. 

“There must, no doubt, be 
weighty policy considerations 
which have led the authorities to 
pursue this unattractive oourse," 
the judge commented. Although be 
had a strong desire, to hold that the 
West Berliners’ claim could. be 
heard, he was reluctantly forced to 
conclude that their latest mpye, to 

sue Sir Michael Havers, toe Attor- 
ney General, could not succeed 

The claim was by Herr Gunter 
Trawnik and Frau Louise Reimelt, 
who live beside Gatow airport in 
the British sector of West Berlin. 
Their complaint is that a firing 
range due to come into service soon 
will cause them so much disturb- 
ance as to amount to a legal wrong 
under English and German law. 

Lord Justice Browne-WHkinson 
said their attempt to get toe case 
heard in the Berlin civil courts had 
been frustrated by the British com- 
mandants refusal to allow the 
courts to hear the case. 

A move to sue the Ministry of De-. 
fence in the London High Court had 
been thwarted by the Foreign Sec- 
retary, who ruled that toe ministry 
awi4j30t.be sued. 

The claim had been amended to 
sue the British commandant in Ber- 
lin, but the Foreign Secretary had 
ruled that he was part of toe gov- 
ernment of a foreign state and 
therefore immune from legal pro- 
ceedings in the UK. 

finally an attempt was made to 
sue the Attorney General, which 
succeeded in toe High Court but 
was challenged in the Appeal Court. 

Agreeing that toe Attorney Gen- 
erals appeal be allowed. 
Lord Justice Lawton said that the 
West Berliners might be suffering a 
wrong for which there was no rem- 
edy in toe English courts. That was 
to be regretted, but sympathy An- 
them did not justify allowing the 
Attorney General to be sued when, 
as a matter of law, he was not a 
proper party. ■_ 

TUC calls 
for budget 
to tackle 
poverty 
By Philip Stephens 

THE TRADES Union Congress 
(TUC) yesterday called for a CUbn 
programme in the budget next 
spring to tackle what it termed “an 
unprecedented increase in poverty 
and inequality over, the past five 
years." 

In its representations to Mr Nigel 
Lawson, toe Ch«nrg))|nr of the Ex- 
chequer, ahead of his 1985 budget, 
the TUC identified four groups — 
families, toe unemployed, pension- 
ers and the low paid — that should 
be the key beneficiaries of budget 
rhangg* 

The aim would be to reverse the 
present trend towards an increas- 
ing share of the nation’s wealth go- 
ing to the well off at the expense of 
the poor. 

The proposals are designed to 
complement toe TUCs earlier call 
for a £8bn a year capital investment 
programme to boost economic 
growth and cut toe unemployment 
total. 

Mr Norman Willis, the TUC gen- 
eral secretary, said yesterday that 
the budget suggestions should be 
seen in the wider context of the 
need for a real strategy of expan- 
sion and job creation. 

The division of its recommenda- 
tions into two distinct parts and the 
relatively modest cost of the budget 
proposals is seen as reflecting a 
more pragmatic approach by the 
TUC in its attempts to influence 
government economic policy. 

The budget document makes 
clear that the proposals could be 
implemented "without a major shift 
in toe Government’s strategy," with 
the cost being met from cash at 
present earmarked for tax cuts and 
from the contingency reserve. 

Mr Willis has also submitted the 
plan much earlier thap usual in the 
hope that toe TUC will have more 
influence during toe initial stages 
of the Treasury's work on budget 
priorities. 

“In demanding that the Govern- 
ment responds to the urgent needs 
of those in poverty we are not ask- 
ing for the moon," he said. 

The TUCs first specific proposal 
focuses on the need to help families 
by guaranteeing that child benefit 
remains universally available and 
by raising the present weekly pay- 
ment by £3 to £9.85. 

This ennounoememfappeon os o mower of rKOfdonl/ November 1*384 

KUWAIT HOTELS COMPANY S.A.K. 

K.D.12,000,000 
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Arranged by 

The National Bank of Kuwait S. A.K. 
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The Commercial Bank of Kuwait S.A.K. 

Public Institute for Social Security-Kuwait 
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Kuwait Real Estate Bank K.S.C. 
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Burgan Bank S.A.K. 
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The National Bank of Kuwait S.A.K. 
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THE QUEST 
for Excellence in European Technology 

Bringing innovative products to market is one of the 
key functions of a sogo shosha, or general trading 
company. But at Marubeni Corporation, that 

means much more than just importing and exporting goods. 
We promote trade right at its source, in the laboratories and 

research facilities where new products 
and processes are invented. And now 
we are actively Seeking ways to 
support top technology in Europe 
through project financing and joint 
venture formation, as well as through 
our worldwide marketing/information 
network. 

The Great Age of European 
Invention lives On 

c harks E. Electronics, biochemicals, new 

mdajhirgist (b. swizeriand). materials and advanced information 
Nobei prize in j92o for systems are what we consider most 
discovering anomalies in mckri- J _ 
steel alloys. excitmg. But we are willing to work 

with people or firms in any field who can show us inventive 
genius rivalling the European breakthroughs we have 
illustrated on this page. 

One company with which we have 
already established a business 
relationship is IQ-BIO, Ltd. of 
Cambridge, England. This laboratory 
has developed a special technique for 
producing reagents used in GngBetmo Marconi 
identifying infectious diseases and (1874—1957). Italian electrical 

cancer. Their “AELIA System” STISSKEL 

makes diagnosis faster, easier, and Nobei prize for physics in im 

inexpensive, and it requires much smaller blood samples than 
conventional processes. 

Our support has taken this form: We linked IQ-BIO with 
a Japanese manufacturer of enzymes 
who wants to expand production in 
biochemicals. We ourselves are joining 
with this manufacturer to handle 
exclusive Japanese saTes/distribution 
for the resulting three-way joint 
venture. And we will also make 
available additional R&D funding, 
as IQ-BIO requires, to further the 
development of disease-fighting 
antigens. 

Emil H. Fischer 
(1852—1919), Gentian chemist, 
Nobel prize in 1902 for 
synthesizing sugars and purines. 

Can Wark Together for Progress 
The above example is but one of 
many joint projects Marubeni has 
undertaken with European enterprises 
and laboratories in the fields of high 
technology and biochemicals. Your sir    
name could easily be added to this (IMI-195S), Scottish 

i:c« bacteriologist, discoverer of growing list. penicillin in 1929. Nobel prize 

If you or your company have an for medicine in iws. 
invention or process capable of changing the face of modern 
industry or technology, Marubeni, through an international 

business network, wants to aid you 
in perfecting it, producing it and 
bringing it to market. 

Why? Because Marubeni is 
committed to progress for Europe, 
for Asia, for the Americas...for the 
global community we live in. By 
sharing our strengths, we can spread 
the benefits of top technology 
worldwide and secure a place in 
history for today’s best creative 

Wfflem Erato oven minHc 
(I860—1927), Dutch HUUUS. 
physiologist, inventor of the 
clectro-cardiograph m 1903. 
Nobel prize for medicine in 
1924. 

Htsirtilseni 
CORPORATION 

C.P.O. Box 595, Tokyo 100-91, Japan 
Corporate Development Dept. 
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EDITED BY CHRISTOPHER LORENZ 

TWO YEARS ago this week the 
small town of Horgen, on the 
snores of Lake Zurich, received 
a disconcerting new resident 
into its midst: A1 Prince, a 
larger-than-life American 
maverick. 

A thick-set man who wears 
cowboy boots and sports a large 

Wabash" sticker in the rear 
window of his gleaming copper- 
coloured Audi—he is a stead- 
fastly proud graduate of that 
Indiana college — 57-year-old 
Prince still cuts an incongruous 
figure among the restrained 
Swiss citizenry. 

His impact on the almost 
equally conservative culture up 
the hill, at the European bead- 
quarters of Dow Chemical, has 
been even more dramatic and 
direct. In double quick time 
this preacher of “ corporate 
entrepreneurship” has helped 
teach a bunch of bureaucratic 
executives how to be more 
innovative. In the process he 
has sparked the creation of a 
set of new businesses which, 
by the early 1990s, could be 
producing a revenue of 
approaching $lbn a year from 
such widely differing chemical 
" specialties " as advanced com- 
posite materials for aircraft 
manufacture and zip-up plastic 
food bags for use in the 
domestic kitchen. 

Dow’s dogged drive to diver- 
sify at high speed away from 
commodity chemicals, and into 
higher value specialties, was 
described on this page last 
Friday. It Is succeeding 
only because of the com- 
pany's readiness to adopt 
unusual organisational solutions 
and put unconventional people 
into key posts. 

Prince fits the bill perfectly. 
One of Dow’s longest-serving 
research and development 
managers, yet one of the least 
bureaucratic people imaginable, 
he was a member of the original 
three-man " innovation and 
development department" 
formed in early 1979 at the 
company’s worldwide head- 
quarters in Midland, Michigan, 
to begin the process of plunging 
into specialities. 

The unit’s task was both to 
spot new business opportunities, 
and to stimulate line managers 
throughout Dow into finding, 
and growing, their own new 
ventures. In the jargon of the 
innovation literature, it had to 
function both as technological 
“ gatekeeper" and product 
champion, as well as in its 
prime role as organisational 
catalyst 

In 1982 Prince was persuaded 
by Denis Wilcock, Dow Europe's 
R & D chief and Tom Sparta, 
its commercial vice-president, 
to start doing the same thing 
all over again on the other side 
of the Atlantic, based at 
Horgen. 

Within hours of his arrival 
that cold December, Prince had 
plunged into the task of spread- 

ing the gospel among key tech- 
nical and marketing staff in 
Dow's 12.000-strong European 
organisation. But the goilg 
was far from easy. Although 
top management had been bang- 
ing the diversification drum for 
over two years, and though 
everyone knew only too well 
that Dow's earnings from com- 
modity chemicals had slumped 
disastrously during that time. 
Prince got a decidedly doubtful 
reception at his first of many 
meetings with a group of 
middle-ranking development 
staff. 

He opened the session with 
half an hour's explanation of 
the thinking which had gone 
into the company's new strat- 
egy, including its analysis that 
it would need a drastic increase 
in the rate of new product 
launches if it was to restore 
its traditional rate of profits 
growth. 

He talked at length about 
the company's need “to learn 
to do things differently,” 
including getting closer to the 
customer, and finding new uses 
for existing products, as well as 
new products themselves. He 
stressed the importance of 
moving faster, putting better 
people in charge of new 
projects, and a whole host of 
other actions. “ Everyone in 
this room is in the diversi- 
fication business,” he declared. 

Yet after all that he was still 
badgered with sceptical ques- 
tions such as ” how firm a 
project is this?” 

It was from this unpromising 
beginning that Prince had 
gradually to establish his credi- 
bility. and that of his mission. 

One of the middle managers 
present at that first meeting, 
Anders Larson, now says that in 
1982. when he came down from 
Stockholm to join Dow Europe's 
films and foams department. 
“ there were not many new pro- 
ducts around.” In his particular 
part of the business, ” Styro- 
foam ” (polystyrene foam used 
mainly for insulation), “ the last 
new product Dow had presented 
to the market was 10 years 
before." 

But over the past two years, 
reports Larson, “ the attitude 
of the whole company has 
changed. Now if we bring new 
ideas forward, there seems to be 
a lot of encouragement. Before, 
it was quite tough to get deve- 
lopment funds, but now enough 
are available. And there’s also 
a lot more time to spend on 
development work.” 

As R St D chief Denis Wilcock 
explains, this is partly due to 
an increase in funds (about 20 
per cent in the last two years), 
and also because of an expan- 
sion of staffing: in just the last 
18 months he has expanded his 
department by a fifth, to 600. 

In some product areas, further 
benefit has been gained by 
transferring the R & D staff’s 
original market servicing fdne- 

Dismantling the 
Dow bureaucracy 

Christopher Lorenz examines the chemicals giant’s drive 

for innovation and diversification in Europe 

A1 Prince: taking Dow into glass fibre pipes, car bodies! and other " specialties' 

tion to technical sales represen- 
tatives out in the field. As 
Larson says, the net result is 
that “ a lot more engineers are 
available for development 
work” (as opposed to research 
or service back-up). This is a 
crucial change if Dow is to con- 
tinue meeting its new objectives 
of "growing'’ new speciality 
products, and of “downstream- 
ing ” existing chemicals into 
specialised applications for par- 
ticular types of customer. 

In the case of the Styrofoam 
unit in which Larson works, 
this policy has already paid divi- 
dends. After the near-barren 
1970s, the unit has launched 
three new products in the last 
two years, and he says “ several 

others are coming to the boil 
or cooking." 

In order to bring Larson and 
his fellow chemists and engi- 
neers closer to their particular 
marketplace, and to focus their 
efforts, there has just been a 
radical reorganisation of the 
Styrofoam ” product manage- 
ment team,” which includes 
production and marketing, as 
well as development. Having 
bandied 10 major products for 
many years—“ but no new 
ones," as Larson reiterates, the 
group has been split into three 
parts. One of them, “building 
elements." is responsible for 
developing the market for just 
two products, both of them new. 

Higher up the organisation. 

Dow Europe has not felt it 
necessary to reorganise itself 
as dramatically as its U.S. 
parent. Frank Popoff. president 
of Dow Europe, explains that 
his organisation “has three or 
four fewer levels of manage- 
ment than does the U.S., on 
both the commercial and the 
technical sides. So lines of 
communication are already 
pretty short, and decisions can 
be taken reasonably quickly. 

In addition to the develop- 
ment work initiated by Larson 
and his counterparts in other 
parts of Dow Europe's product 
organisation. A1 Prince's inde- 
pendently funded “ diversifi- 
cation department ’’ has injected 
a number of new projects. As 

well as financing 20 develop- 
ment staff working on diversifi- 
cation projects in the existing 
line structure, he has a small 
staff of seven which is incubat- 
ing several projects itself, on 
the grounds that they do not 
fit anywhere else in the 
company. 

The first two of the 20 
projects which Prince is nurtur- 
ing by this twin approach will 
be launched on the market 
within a year (they are still 
secret). He expects half the 
20 to achieve annual sales of 
550m each by 1990. and that 
some could grow very much 
larger. 

the other main plank of 
Prince's work has been Identify- 
ing small "beachhead acquisi- 
tions.” costing up to about S6m 
apiece, which will give Dow a 
foothold in new technologies 
and markets which it has 
defined as particularly attractive 
propositions for diversification 
(the criteria for this are 
extremely flexible, requiring 
only that new businesses should 
be related in some way with the 
company's existing technical or 
market strengths). 

Dow Europe has made nearly 
a dozen such acquisitions since 
Prince's arrival, several of 
them in composite materials and 
food packaging. Tbey Include: 
Sipap. a French maker of glass 
reinforced plastic piping; Seger 
& Hoffmann, a specialist Ger- 
man composites engineer, which 
makes bodies for Audi's rally 
cars and other premium pro- 
ducts; and Domopak, an Italian 
maker of food packaging, which 
also provides a new outlet for 
a highly successful Dow con- 
sumer product in the U.S.. 
“ Ziploc ” plastic bags for food. 
In other fields. Dow has bought 
Poliber. a Spanish maker of 
speciality foam products, and in 
eurethane products it has estab- 
lished a joint venture with 
another Italian company. Corra- 
dini. 

Taken together, Dow expects 
these acquisitions to add $300m 
of extra sales by 1990, as part 
of the overall Slbn “ tab ” with 
which Prince is associated. 
Other such deals are on the 
way. 

Despite Daw's awareness that 
large companies can all too 
easily crush the entrepreneurial 
flair out of small new sub- 
sidiaries, not all the takeovers 
have gone smoothly. “ We 
almost ripped our breeches 
with Sipap.” admits Frank 
Popoff; to mix an already pain- 
ful metaphor, Dow tried to 
embrace its offshoot too tightly 
in its clutches, and had to step 
back after imposing too many 
of its own views and pro- 
cedures. 

Just over a year ago a high 
level " director of new ven- 
tures " was appointed to " fend 
off the tendency to overwhelm 
new acquisitions,” as Popoff 

pots It. Thanks partly to that, 
Sipap's sales force is still 
separate from Dow's. “ One has 
to make a judgment about when 
a company should be ‘Dow-tsed’ 
and when not — some never 
will be," concedes Popoff. 

The Idea that certain existing 
specialities also need separate 
sales channels has been cham- 
pioned successfully by Dow’s 
commercial managers, who seem 
to be reacting surprisingly well 
to the need for greater innova- 
tion and market responsiveness. 
Among many other changes on 
the commercial side are grow- 
ing specialisation (“focusing”) 
of the established sales force, 
and the development of new 
incentives for field sales people. 

At a more senior level, the 
commercial development heads 
are certainly coming under 
strong pressure to play their 
own part in the diversification 
drive; and at this month's 
regular end-of-year review meet- 
ing their hosses, the six com- 
mercial direcrors of Dow 
Europe, in turn were told by 
their vice-president Tom Sparta, 
to give special emphasis to 
progress reports on diversifica- 
tion. 

AU in all. A1 Prince com- 
mends “the way that a lot of 
the different elements in the 
organisation have picked up the 
need for diversification, and 
are doing something about it." 

With that, and the beginnings 
of a tendency for individual 
performance reviews to include 
the question “ what have you 
done that's new?”—a trend 
which still has a long way to 
go. however—Prince reports 
that he has been able to ease 
up on the sort of evangelising 
which has been a prime part 
of his job since he arrived at 
Horgen. He is delighted, be says, 
to have been proved wrong in 
his fear a year ago that many 
people's newfound commitment 
to innovation would slip back 
when Dow’s basic business 
recovered, as it has in 1984. 

Instead, he says, “ most of my 
time is now taken up with 
helping the organisation get the 
right projects staffed with the 
right people. Having spent 
most of the last 20 years just 
extending and modifying its 
existing product line, the com- 
pany hasn’t trained many people 
who can find a new product and 
take it to market” Despite more 
hiring of experienced outsiders, 
he says that “ if there’s a 
bottleneck in our diversification, 
then this is it” 

By the sound of it. Prince's 
evangelistic skills are needed 
as much as ever, but this time 
in the upper echelons of the 
organisation, rather than down 
below. Changing a company's 
culture is a tricky and time- 
consuming process, no matter 
how energetic and enthusiastic 
the agent of change may be. 

Management 

abstracts 
Ethics and . management styto- 

il. A. Brown is Journal of 
Business Ethics - (Nether- 
lands). Aug 84 (S pages, 
table). ‘ 
Outlines two historical ■ethical 

positions! the Proteotan* ethic 
and humanism) and relates 
them to two Styles of manage- 
ment; examines the'growth' of 
the Christian evangelical move- 
ment in U-S. and the impact of 
Its beliefs on those of managers. 
Alternatives In employee com- 

pensation. R. J- Sokol in 
Business Quarterly (Canada), 
Summer 1984 (8 pages). 
Argues for a more financial 

perspective in using compensa- 
tion to motivate employees: sug- 
gests, eg. that employees should 
be encouraged to participate in 
establishing “ risky " projects, 
bv sharing in the subsequent 
returns, that compensation 
packages, should vary with the 
risk taken; that salary policy be 
-flexible to assist cash flow, eg 
by minimising wages during 
unfavourable business condi- 
tions, with the promise of 
deferred compensation; and that 
more use be made of non- 
monetary incentives. 
Smoker segregation. P. Gar; 

fink el in Across the Board 
(US). July/Augusf 1984 (6. 
pages). 
Reviews moves—beaded by 

the city of San Francisco—to 
curb smokers at work; looks at 
the arrangements companies are 
having to make to prohibit or 
restrict smoking, and sum- 
marises evidence that non- 
smokers are put at risk by being 
in the proximity of smokers; 
quotes one study which puts 
the additional cost of employ- 
ing a smoker as high as $4500 
a year. . , - _ 
jitrwa resistance during period 
of change. M. Pines In Across 
the Board (US.). July/Aug 84 
(6 pages) - . • 

Describes a study by indus- 
trial psychologists whit* found 
that executives who avoided 
illness during a stressful time 
had psychological “hardiness 
—seeing change as a challenge, 
having strong commitment to 
their jobs, and haying a sense 
of control over events; describes 
how these findings were, veri- 
fied when Illinois Bell changed 
—fairly traumatically—from 
being part of the telephone 
monopoly to being an indepen- 
dent operating company. 
These abstntes are condensed 
from the abstracting Journals 
published byAnbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may-be obtained at £3 . each 
(Including VAT and P + P; 
cash with order) from Anbar, 
FO Box 23. Wembley HA9 
8DJ. 

TECHNOLOGY EDITED BY ALAN CANE 

BRITISH GAS JOINS FORCES WITH INDUSTRY TO IMPROVE FURNACE DES|GN 

Gentle heating for tougher drills 
BY PETER MARSH 

A COMPANY that makes drill 
bits for rock-boring has cut 
energy costs and increased the 
sophistication of its products 
with the help of a novel furnace 
developed by British Gas. 

The furnace is based on work 
in high-temperature indirect 
beating of materials—where 
heat is supplied by radiation 
rather than by a direct flame— 
at the Midlands Research Sta- 
tion of British Gas at Solihull. 

RH Furnaces of Worcester is 
selling hardware based on the 
British Gas design. Such fur- 
naces would sell for £10,000 to 
£20,000, according to engineers 
at British Gas. 

The equipment has applica- 
tions in industries such as tool- 
making and pottery that want 
a controlled way of radiating 
heat, for Instance to sinter 
(coalesce into solid) metal 
powders. 

Indirect heating is especially 
useful in many companies (in 
tool-making, for example) that 
make components based on pre- 
cisely mixed quantities of alloys. 
For such enterprises direct 
beating using a gas burner is 
often not applicable. The 
materials such as soot evolved 
during combusion could conta- 
minate the item under manufac- 
ture, reducing its strength. 

In the ceramics industry, 
indirect heating is useful in 
firing operations, for instance, 
to change the physical structure 
of a material to toughen it. In 
such operations, direct heating 
can induce convection currents 
in the air around the substance 
that infitrate dust into the sur- 
face, for example damaging a 
glaze. 

For companies in such indus- 
tries, indirect heating using 
electricity rather than gas is an 
obvious alternative. But elec- 
trical techniques can be expen- 
sive — especially where the 
heat treatment requires high 
temperatures of above 1,000 
degrees C. 

Craelius, a company in 
Daventry that Is part of the 
Foseco Minsep group, is the 
first concern to use ihe British 
Gas furnace as part of a routine 
industrial operation. In a vital 
part Of Craelius's production 
process, metal toughened with 
industrial diamonds is moulded 
into the right shape by heat 
treatment. 

The Daventry company, which 

employs 45 people and has a 
turnover of £2m in the UK, 
helped British Gas during the 
development work and so paid 
less than the commercial rate 
for its furnace. 

The drill bits, which cost 
between £100 and £1,000, have 
to be hard-wearing. They are 
attached to the end of drill rigs 
in boring operations, for 
example in minerals prospecting 
or to test foundations in civil- 
engineering work. The bits have 
to bring to the surface speci- 
mens of rock for testing. 

Craelius reasoned that in its 
production process it would get 
better results by heating the 
metal in an atmosphere of an 
inert gas. This cuts out the 
possibility of oxidation that 
reduces the hardness of the 
finished product. 

But existing techniques to 
heat materials in such an 
atmosphere — and at the high 
temperature of 1.100 degrees C 
that the process requires — left 
much to be desired. 

Direct radiation with conven- 
tional gas burners was not a 

Craelius, a company in 
Daventry, is the first 
British concern to use 
the British Gas furnace 
as part of a routine 
industrial operation 

good solution. In this technique, 
the burners take a long time 
to heat up and use a lot of gas. 

Furthermore, with this pro- 
cedure the products of combus- 
tion could contaminate the 
inert gas, a mixture of hydrogen 
and nitrogen. 

The other alternative tried by 
Craelius was firing in an elec- 
trical furnace, which supplies 
heat by an induction coil. But 
energy costs were high and the 
hardware produced heat in a 
relatively "uneven" fashion, 
producing hot spots of higher 
temperatures that reduced the 
toughness of the finished bit 

In the British Gas develop- 
ment, engineers turned to a 
method of Indirect heating that 
has been used for years. In this, 
a gas jet is ignited inside a 
tube — the tube heats up and 

radiates heat to the surround- 
ings. 

Furnaces that work by this 
method normally use metal 
tubes, based on nickel and 
chromium alloys for example. 
But in hardware to produce 
temperatures of more than 
1,000°C, most metal tubes are 
useless. Long before this tem- 
perature is reached, they will 
either have melted or suffered 
severe deformation. 

The answer, British Gas 
engineers decided, was to turn 
to tubes made from a ceramic 
substance—a mixture of sili- 
con carbide and silicon nitride. 

The component about a 
metre long and 20 cm >in dia- 
meter, has to be compressed 
length-ways with a press to 
ensure it does not crack at the 
high temperature. 

Gas is directed along the 
tube add ignited. A heat- 
recovery system collects hot 
combustant gases and transfers 
their energy to an incoming 
flow of air. 

In the Craelius process, 
workers load into a furnace 
based on this technique a series 
of containers. These vessels, 
shaped like bell jars, are filled 
with nitrogen and hydrogen and 
contain steel blanks that rest on 
graphite moulds. 

In set positions in the moulds 
are tiny industrial diamonds, 
the size of pieces of grit. 
Workers also pour into the 
mould metallic powder based on 
tungsten. On heating, the dia- 
monds and powder coalesce and 
take up the shape of the mould, 
producing the tip of the drill 
bit. The heat also fuses this 
coalesced material to the steel 
blank—which forms the attach- 
ment to the drill rig. 

The moulds, with the blanks 
and diamonds inside them, 
spend about 45 minutes inside 
the furnace during the heating 
stage. Mr John Whitehead, man- 
aging director of Craelius, says 
the furnace gives a better pro- 
duct due to the particularly 
even heating that it supplies. 

Unloading drill bits from die new ceramic radiant tub* furnace at 
the Daventry works of Craelius, part of the Foseco Minsep group 

through rock renders them use- 
less. 

The new furnace is respon- 
sible for virtually all the 
Daventry company's output of 
about 150 bits a week. Craelius 
is keeping its electric furnace 
for bits made in very small pro- 
duction runs, but is about to 
dispose of its previous work- 
horse, an old gas-fired furnace 
that works by direct heating. 

According to the company, 
the new equipment uses half 
the energy of the old gas-fired 
furnace. 

A.E, Turbines of Leeds is due 
to take delivery of a second 
commercial version of the 
furnace. The company will use 
the hardware in heat-treatment 
of turbine blades for aircraft 
engines. 

British Gas installed a proto- 
type version of the equipment 
several years ago in the 
Sheffield factory of Walter 
Lawrence, a tool maker. This 
company applied the furnace in 
heating up metal blocks prior 

As a result, engineers can 
exert better control over the 
positions into which the dia- 
monds are set in the finished 
product. Drill-bit hardnesses 
have increased by 20 per cent 
for specific applications. So they 
last longer before churning to forging between dies. Two versions of the hardware. 

other enterprises, both in the 
pottery industry in the Mid- 
lands, are interested in using 
the furnace in firing ceramics. 

In another set of applications 
for the radiant heating device 
based on the ceramic tube, 
British Gas has developed a 
machine to melt metal, in smelt- 
ing and galvanising works for 
exarnpe. The ceramic tube 
heated by gas burners is dipped 
into the metal being treated. In 
these cases, relatively low tem- 
peratures are involved—from 
450 deg c to 750 deg C. 

Immersion tubes of this kind 
have been installed in several 
engineering companies. ISC 
Alloys of Bloxwlch and Com- 
monwealth Smelting of Avon- 
mouth are melting zinc with the 
devices. Wolverhampton Die 
Casting is assessing the applica- 
tion in melting aluminium be- 
fore feeding the metal to 
die-casting machines. Burns 
Engineering, based in Warley 
near Dudley, has a licence from 
British Gas to exploit the tech- 
nology m making commercial 

REACTION INJECTION MOULDING 

Faster methods of 
component making 
BY ELAINE WILLIAMS 

THE NEED for Ugbter plastic 
components which can replace 
metals In car bodies, for 
example, is providing stimulus 
for reaction injection mould- 
ing, a relatively young pro- 
cess. 

This technique involves 
fewer stages titan conven- 
tional plastics moulding. It 
is a process where all the 
chemicals, usually in liquid 
form, needed to make a par- 
ticular plastic are simul- 
taneously mixed and injected 
Into a mould where (hey react 
to form a solid component. 
Conventional techniques In- 
volve making (he plastic first 
before the moulding stage. 

Reaction injection mould- 
ing, RIM, cuts the whole 
process in half, saves energy 
and allows quite large, strong 
parts such as car doors. 
General Motors in the U.S. 

Monsanto has 62 projects 
involving nylon RIM of 
which only three are 
commercial 

has just completed a two-year 
evaluation of the technique 
and will make car fenders 
using RIM from next year. 

When RIM was developed 
about six years ago, poly- 
urethane was the plastic used. 
Last year. Monsanto has 
adopted nylon as its material 
though polyesters, epoxies 
and acrylics can also be made 
bv reaction Injection mould- 
ing. As well as the GE 
fenders, Its system is being 
for the bottom of a snow- 
mobile by Ockelbo, a Swedish 
boat manufacturer and for 
buckets by Leeds-based Braine 
Buckets. 

Because the RIM made 
materials are tough, resistant 
to corrosion and impaer, one 
application has put a nylon 
RIM welding case for equip- 
ment used to weld pipes along 
the Alaskan pipeline where 
the ease must not crack even 
at temperatures as low as 
-30 degrees C. 

Monsanto, for example, has 
62 projects Involving nylon 

RIM of which only three are 
commercial. The company be- 
lieves that the potential mar- 
ket will reach 40m lbs with- 
in the next decade because 
of its ability to replace steel 
and other metals especially In 
large parts and Its lower cost. 
GE’s car fender costs 10 per 
cent less than its metal 
equivalent 

The automotive Industry Is 
the first sector to adopt RW 
on any scale and many ear 
makers have the process 
under evaluation. The 
Renault Rodeo, sold only in 
France, has panels made from 
polyurethane RIM while 
Aston Martin has used bum- 
pers made from the same 
materiaL Polyurethane Is 
particularly applicable to car 
spoilers, lorry mudguards, and 
bumpers. 

Now companies are look- 
ing at ways of modifying 
RIM materials farther with 
the addlton of rubber or re- 
inforcing agents such as glass 
or carbon fibres. This allows 
larger components to be built 
Also machine manufacturers 
are now developing the ap- 
propriate equipment for this 
sector. 

Holden Hydroman In the 
UK recently developed a high 
temperature reinforced reac- 
tion injection moulding 
machine. This is designed for 
potential manufacturers to 
carry out research la apply- 
ing the process to new mater- 
ials. The Holden machine op- 
erates with reagents needing 
temperatures of np to 150OC. 
The machine allows reagent 
tanks which Inject materials 
into the mould to he quickly 
and easily changed. 

It also allows companies to 
experiment with mixing more 
than one type of material to 
create the plastic equivalent 
of a metal alloy. In this way 
new materials with some 
characteristics of the com- 
ponent plasties or even en- 
tirely different properties 
may be produced. 

The first machine built by 
Holden Hydroman is being in- 
stalled at Bradford Univer- 
sity and sponsored by Holden, 
1CI and Scott Bayer to carry 
out this type of research 
work. 
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Computers 

Price 
cutting 

THE PORTABLE computer 
market Is a cut-throat place 
at the best of times. Now 
NBC, the Japanese industrial 
electronics and computer 
group. Is stepping up Its 
efforts to gain a share of the 
portable or lap-held com. 
paters. It hopes to have 
24 per cent of this sector by 
1986. .. 

For a month It has reduced 
the price of its PC-8281 com- 
puter from £475 to £299- The 
company is likely to continue 
with . the lower price to 
encourage further sales which 
have Increased to 1,000 a 
month in the UK since the 
offer began. 

Also NEC has put its 
efforts . Into offering more 
professional software for its 
lap-held machines. More , than 
30 programs, aimed at specific 
market sectors are planned 
which range In price from 

£80 to £29. Software includes 
spreadsheets, databases word 
processing, and general sales 
reporting programs.. 

Components :; 

Thin film 
disks 
A STUDY to determine how 
to make reliable ' tlfln-fllm 
disks for computer data 
storage has been undertaken 
by Battelle ~ Columbus 
laboratory. 

These disks are tipped to 
take a large share of. the 
computer storage market to 
the next few yearn. They 
differ from conventional 
storage disks because they 
are coated with g thin layer 
of nickel or cobalt-based 
materials, instead of conven- 
tional magnetic oxides. . _ 

What Is unknown with 
these type of disks Is . the 
effect of use. and . the- en- 
vironment — poIloUntSjTwn- 
pentture, humidity—an their 

performance. 
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Opera and Ballet 

Tartu, Teatro Regia: I Dae Foscari 
conducted byMattrizSo Arena with 

Moatafusco audNicola Mar- 
tumcd (Wed). (548000).' 

Naples, Teatro Saa Carlo: Carmen Sto- 
ry. the Ballet based on Bizets opera 
with choreography by Antonio 
Gades, directed by Peter Brook 

Milan, Teatro alia Seals: A new Car- 
men directed and with-sceaery by 
Piero Fnggioni - based on his 1977 
version for dyndebourae. Conduct- 
ed by Claudio Abbado with Pladdo 
Domingo and Shirley Verrett alter- 
nating with Agnes Baltsa and Jose 
Carreras, also in the cast are Rug- 
gero Raimondi and AUde Ferrarini 
(Wed). (809120) 

Rome, Teatro delTOpenu An eccentric 
production of Don Giovanni by the 
french director, Jerome Savary, con- 
ducted by Peter Maag with Slvano 
Carroli in the 'title rote; Bruno Fola 
as LeporeHo and Wlnnifred Falx- 
Brown as Donna Anna' (Wed). 
(481755) 

Florence, Teatro Communale: A splen- 
didly successful co-production with 

Theatre 

KaboU (National Theatre): Daikyoji 
Mukashigoyomi by Japan's most 
important classic playwright, Uon- 
zemon Chikamatsa, centres on the 
love-suicide of a merchant's wife 
and shop clerk. The play includes 
scenes in Bunrakn poppet style, 
showing die close relationship be- 
tween these two 17th century types 
of theatre. Yoshiwara Somme is a 
dance featuring husband and wife 
peddlers in the Yoshiwara pleasure 
quarters of old Tokyo. English pro- 
gramme earphone guide. 
(3857411). . ‘ 

Tafcarasuka AO Girls Rente fTakara- 
zaka Theatre, near Imperial and Pa- 
lace hotels: Two original musicals. 
Me] tan tel Wa Hi tori Chi (a detective 
comedy) and Lala Flora. ' This 
troupe, a Japanese speciality- with 
the girls playing the male roles, is 
the counterpart of KabukL Spectac- 
ular and technically good, simple 
plots MTMI F.nglfoh synopsis. 
(5911711). 

NEWYORK;- 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing .with director 
and playwright James Lapipe to 
bring Georges Seurat’s painting to 
life, with Bundy Patinkin as the 
painter »wdr Becudette • Peters .as , 

■ (239 8282). - 
Cats (Winter Garden): -'Still a. sellout, 

Trevor Nunn’s pwucbott of T. S. 
Eliot’s children's poetry-seFtD tren- 
dy music is visually startling and 
choreograpbicaDy feline, but classic 
only in the sense, of a rather staid 
and overblown idea of theatricality. 
(239 6202). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the "30s incorporates gems 
from the original film like Shuffle 

• Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a. 
large chorus line. {977 9020). . 

Exhibitions 

Le Dooanler Rousseau: Extraordinary 
tropical vegetation with exotic flow- 
ers, gently poetic images of Paris 
and its surroundings, dignified por- 
traits of himself and his friends fill 
Douanier Rousseau's canvases. Self- 
taught, appreciated by Apollinaire 
yet cruelly mocked by others,' be 
found an escape from the daily 
humdrum existence in the dream 
world of his paintings. Grand Palais, 
il0am-8pm, Wed till 10pm. closed 
Tue. Ends Jan 7. (260.39-28). _ 

The influence of French and Rattan 
schools and fidelity to their national 
inspiration, thd. fascination with 
reality and romantic idealism, pro- 
duced two contradictory tendencies 
in German painting in the second 
half of the 19th century. On the one 
band, Arnold Bdcklin, the symbolist 
continues to mediate and dream of 
poetry and mytotogy. On the other 
band the violence of colours of the 
New Realists . announces. 20th- 
Century Expressionism. Itetii. Pa- 
lais, dosed Mon, Ends Jan 13 
(285.12.73). 

BRUSSELS 

BBC exhibition on radio-servic« and 
television including the French ser- 
vice and world service. Hotel de 
ville. Ends Jan.5. . . *• 

Michele PumaT - paintings and chraw- 
ings. Galerie d'EgmaaL Ends 
Dec 26. 

The Written Went Origin and Progess 
- Soriete Generate deBanque. Ends 
Jan 3. 

NETHERLANDS 

Amsterdam, Aflaid Pierson Museum: 
Similar Bat Different an exhibition 
marking the archaeological mu- 
seum's 50th anniversary, isttevoted 
to daily We in Egypt from 35W BC 
to 600 AD. Not grandeur, then, tat 
domesticity, « the visitor is led 

- through a series of small rooms (one- 
‘ 'a. re-creation of an 

or\ displaying everyday objects, <tel- 
' icate'falenee work, jewwtory and re 

■figloushrtrfacte. RadyilhteWtad 
catalogue- Ends Jan 1985. Concur- 
jpitly, on the top 
able display of the eorfiest photo- 

’ grBnhT(l889-16fi0) of‘the mo™- 
meats Unfits the Nile. 

WEST GERMANY 

Cologne, Museum Kff Qstastetfeche 
Konst, 100 Uaivarsitkisstrasae: The 
Museum of Par Eastern Art is show- 
ing Korean art * some of which is 
more than 5,000 years old. It In- 
cludes extremely thinwaued sto- 

■ rage!jars .with .scratch pattern* 
.tainze' arid, stone weapons; glazed 

the Royal Opera House, Covent Gar- 
den of La Traviata (Franco ZefErei- 
Fs direction, scenery and costumes) 

- with the young Italian star of bel 
canto, Cecilia Gasdia - also In the 
cast are-Peter Dvorski, Giogio Zan- 

- fianaro and Edith Hsrtelli. Conduct- 
ed by Curios Kleiber (Tue and 
Thur). (218253) 

LONDON 

Royal Opera, Covent GardenrThe new 
- -production of Der Rosenkavalier. a 

happy achievement by and large, is 
.. distinguished by Georg Solti's mas- 

terly conducting and by the radiant 
MarschfiHin of Kiri te Kanawa. The 
notorious multilingual knera-up 
that the Royal Opera is pleased to 
call Die Fledennaus returns 
time with a new Eisensteii! in 
Thomas Allen and with Julius Rudel 
making his London opera-conduc- 
tor’s debut. (2401006). 

Royal Ballet. Covent Garden 
(2401068): Swan Lake (Wed). 

Sadler's Wells, Rosebery Avenue: Sad- 
ia'S Wells Royal Ballet opens a sea- 
son on Tuesday with a good quadru- 
ple bill, repeated on Wednesday. 

. (2788916). 

WEST GERMANY 

Berlin. Deutsche Open Hansel und 
G re lei, the fairy tale opera, brings 
together Janis Martin and Hdga 
Wisniewska as leads. Premiering 
t>iiy month is Hoffmann's 
Erzahlungen, produced by Gian car- 
lo Del Monaco, with Lada Aliberti 
as Olympia and Neil Shicoff, in the 
title rale, ntwVmg his Berlin debut. 
TTiii week’s highlight Is Don Carlos, 
with star singers Katia Ricciarelli, 
Agnes Rahsn and Martti Talvela. 
Der Barbier von Sevilla rounds off 
the week. (34S81). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fterstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 

. down to the confrontation with his 
doting Jewish mother. (944 9450). 

.-Dreamglria (Imperial): Michael Ben- 
nett's latest musical has now be- 

. come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 

Hamburg, Staatsoper Premiering this 
week is My Fair Lady, produced fay 
Karl Wesseler. Boy Gobert plays 
Henry Higgins, with Gabriele 
Ramm as Doolittle. FIdelio is 
of respectable standard with Us- 
beth Bakiev, Franz Ferdinand 
Neiitwig and Hans Satin. Hansel 
und Gretel features Elisabeth Stein- 
er "nd Jutta-Renate Ihloff. Cosi fan 
to tie. a Gotz Friedrich production, is 
conducted by Hans Zender. the new 
director. (351151). 

PARIS 

Operetta Season at the Theatre Musi- 
cal de Paris: La Fille de Mme Angot 
alternating with Strauss's Fleder- 
THAIIK combines high musical Quality 

with the fireworks of a great show. 
TMP-Ch&telet (2811983). 

NEWYORK 

Metropolitan Opera (Opera House): 
James Levine conducts Elektra in 
the season’s last two performances 
with Simon Boccanegra with Sher- 
rill Milnes playing Verdi's powerful 
doge »nrf Jean-Pierre Ponnelle’s 
new production of La Clemenza di 
Ttto. II Barbiere di Stviglia is con- 
ducted by Silvio Vazviso with mezzo 
Julia Hainan and baritone Leo 
NuccL Lincoln Center. (3628000). 

New York City Ballet (New York State 
Theater): The 81st season will have 
the 100th performance of The Nut- 
cracker during its month-long per- 
formances. Lincoln Center 
(8705570). 

WASHINGTON 

Washington Opera (Terrace): The sear 
son continues with a new produc- 
tion of La Sonnambula and a revival 
of Menotti's The Medium Si The 
Telephone. Kennedy Center 
(2543770). 

«inn accent an exuberant cast 
in the remake of Rodgers and Harfs 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 

- Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott. 
(977 9370). 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederiander organisa- 
tion hftc generously decided to name 
the theatre after the generation’s 
outstanding box office draw. 
(757 8648). 

The Real Thing (Plymouth): After 14 
month* fo London, Tom Stoppard's 
latest giggle at the English intelli- 

'■ gentsia, with a new-found attention 
- to.the heart that beats beneath the 
•9Hieee,'' directed'at- a Cast clip- by 
Mike Nichols. (239 6200). 

Cterorry Gtea ROM (Golden): The ■ 
Chicago cast from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
>«lp«TTwn against world »nrf 
each other. (239 6200). 

WASHINGTON 

Crossed Words (Folger): A Christinas 
season pantomime is not much of an 
American tradition, but with John 
Neville-Andrews, an English head of 
the company, and the Globe Theatre 
as the setting, there is hope it can 
still catch an. Ends Jan 6. (5464000). 

vessels, woodcut prints, gold sheet- 
ing and gold ornaments, pearls, 
green Jade and glass, a sepulchral 
crown, bronze figures and tomb- 
stone reliefs. Ends Jan 13. 

Munich. Villa Stuck, 60 Prinzregenten- 
Etrasse: 80 coloured drawings from 
between 1880 and 1917 by Gustav 
Klimt, the Austrian chief protagon- 
ist of Viennese JugendsfiL Bids 
Jan 27. 

Fanny EMen This charming exhibi- 
tion already shown in New York 

‘ celebrates the dazzling career of the 
19th century Viennese ballerina 
who died 100 years ago. Fanny Eiss- 
ler, daughter of Haydn's valet, took 

' Europe and America by storm in the 
1840s - and broke a few hearts on 
the way. Costumes, posters, letters 
i>n«l other memorabilia evoke a- 
honirUft^i and talented woman. Op- 

. era House. Ends Dec 30. 

LONDON 

The Hayward GaBery: The Drawings 
and Sculpture of Matisse. The Arts 
Council Las brought together two 

- major exhibitions, each of which 
deals with a major aspect of Ma- 
tisse's work. But though both are to 
got on elsewhere, they are not to do 
so as one; which mokes their Lon- 
don showing an opportunity not to 
be rnivstA. The entire sculptural 
cetixire is shown. 69 bronzes in all (it 
goes on to Leeds in the New Year), 
for the first time In this country: and 
the selection of drawings represents 
the largest retrospective study ever 
to be seen in London or New York 
(it goes to the Museum of Modern 

Alt in the spring) of this fundamen- 
tal preoccupation- It is a delightful, 
at rimes surprising and always an 
ftjiPgMonirig conjunction, most use- 
ful for the i weight into the relation 
between his sculpture and drawing 
in the earliest years of the century, 
the cruoal period of his first maturi- 
ty. The dear hint is that if the pain- 
ting of Matisse was qualified and in- 
formed by the drawing, so, in that 
very first period at least, it was the 
sculpture that gave the drawing its 

.’radical freedom and simplicity. 
■ Ends Jan ft. 
TheuTate Gallery: George Stubbs - the 
- critical rehebUitatkm of our greatest 

horse painter continues with this 
magnificent exhibition, which clear- 

- iy proposes him not only as our pre- 
eminent artist of the 18th century 

' but as second only to Turner. The. 
fact that we still designate him 
Horse Painter is at the root of the 
problem, for bis popularity on that 
count, and his inclination to specie- 
tise, have long conspired to disguise 
the fact that a painter of horses may 

. as well be a great artist as a painter 

The Real Thing (Strand): Jenny 
Quayie and Paul Shelley now take 
the leads in Tom Stoppard's fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382660/4143). 

Date? Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing If you're in 
that sort of mood. (437 1592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act- Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(838 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie an exciting first half 
and a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland. Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
his money back. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart’s 1938 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes- Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 8834). 

42nd~Street-(Dniry Lane)r No British- 
equivalent has been found for New 
York's Jerry Orbach. but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Two Into One (Shaftesbury): Donald 
Sinden and Michael Williams bead 
the cast of a blissfully funny farce 
by Ray Cooney in the old Whitehall 

. tradition. An irate manager, Lionel 
Jeffries, declares: “There's far too 
much sex going on in this hotel, and 
I'm not having any of it" Not to be 
missed. (3795399). 

of landscapes, or people for that 
matter. Ends Jan 6. 

NEWYORK 

Metropolitan Museum of Art: Te Mao- 
ri begins its US. tour showing the 
native treasures of New Zealand, 
with a rich Polynesian heritage of 
stone and ivory ornaments, bone 
and stone weapons and wood carv- 
ing. Ends Jan 8. 

Museum of Modern Art: Primitivism 
in 20th Century Art has much good 
modem work by Picasso. Max 
Ernst, Brancusi among many others 
as well as striking tribal objects 
from Asia, Africa and North Ameri- 
ca, but the theme itself seems 
meant to fill space more than pro- 
vide a better understanding of the 
primitives or the moderns. Ends Jan 
15 

WASHINGTON 

National Gallery: Old Master Drawing 
from the Albertina, celebrating two 
centuries of A astro-American rela- 
tions, includes DQrer's Praying 
Hands among the 75 works by Frag- 
onard, Rembrandt. Pieter Bruegel 
the Elder, Lucas Cranach the_ 
Younger, and others. Ends Jan 13. 

CHICAGO 

Museum of Contemporary Art: Cele- 
brating the foresight of local collec- 
tors. Dada and Surrealism in Chica- 
go Collections includes more than 
300 works by Dali, Ernst. Magritte, 
Miro, de Chirico, in mixed media in- 
cluding sculpture and photographs 
as well as paintings and drawings. 
Ends Jan 27. 

Buddhist ptirtfaUB 20 scrolls includ- 
ing masterpieces designated as im- 
portant art objects and cultural 
properties. Okura Shukokan Mu- 
seum (at Okura Hotel), Ends Dec 20. 

Venice: Museo Correr. Drawings by 
Gian Antonio and Francesco Guar- 
di, a delightful exhibition of 250 
drawings by the brothers, including, 
among the subjects, the famous 
views of the city by Francesco. 
(Closed Tue). Ends Jan 3L 

Rome, Bracdo di Carlo Magno. Ra- 
phael in the Vatican: the last in a 
series of exhibitions which have 
been held in Paris, Rome, Florence 
and Urbino, marking the 5th centen- 
ary of the painter's birth. The exhi- 
bition contains material from the 
secret archives. The Vatican library 
and the Papal apartments, and is a 
wonderful chance to see objects not 
usually on public view, mid the de- 
tails of inaccessible frescoes. Until 
Jan 16. 

Lyric Opera (Civic Opera): Final per- 
formances of J. Patrick Raftsry as 
Figaro and Kathleen Kuhlmaon as 
Rosina in D Barbiere di Siviglia; Eva 
Marion as Richard Strauss’s Die 
Frau ohne Schatten. (3322244). 

NETHERLANDS 

The National Ballet on tour with its 
Stravinsky programme, consisting 
of Agon, Monumentum Pro Gesual- 
do, Movements for Piano and Or- 
chestra (all Balanchine) and Orfeo 
(Toer van Schayk). Mon is Venlo, de 
Maaspoort (43131), Tue, Wed (two 
performances) in Amsterdam, 

Stadxschouwhurg (242311). Thur in 
H eerie n, Stadsschouwhurg (710667). 

Nijmegen, Schouwburg: The Royal 
BaDet of Flanders with The Three 
Sisters choreographed by Valery 
Panov to tiie Music by Rachmani- 
nov (Tue). (221100). 

BRUSSELS 

Theatre RoyaJe de la Monnaie: PeUeas 
and Melisande. conducted by 5yl- 
vain Camhreling, directed by Andre 
Delvaux with Jerome Pruett, Jose 
van Dam and Christine Barbaux 
(Tue). (2181211). 

Cinema/Paul Taylor 

All at sea in the desert 

Stolwpm Ariadne auf Naxos con- 
ducted by Hollreiser with Janowitz. 
Gruberova. Ziegler. Arabella con- 
ducted by Stein with Popp, Ghazar- 
ian. We lid, the Nutcracker, choreo- 
graphed by Grigorowitsch: Salome 
conducted hy Hollreiser with Jones, 
Hesse. Slania. WeikL (5324/2655). 

Volksopen La Boheme conducted by 
Marzendorfer, Die Fledermaus; 
Donizetti's Daughter of the Regi- 
ment. (5324/2857). 

Music 

London Symphony Orchestra and 
Chorus conducted by Richaid Hick- 
ox with Richard Jackson, baritone. 
Rrwfrini. Tchaikovsky. Vaughan Wil- 
liams and Leroy Anderson. Barbi- 
can Hall (Mon and Thur). (6388891). 

London Symphony Orchestra and 
Chorus conducted by Richard Hick- 
ox. Elgar. Corelli, Vaughan Williams 
and HandeL Barbican Hall (Tue). 

Royal Philharmonic Orchestra and 
Pro Musica Chorus of London con- 
ducted by Nicholas Oeobury with 
David WIison-Johnson, baritone. 
Rossini, Britten, Prokofiev, Mozart, 
Tchaikovsky and others. Royal Fes- 
tival Hall (Tue). (0283191). 

Rma Gilds, piano recital (Mon) Thea- 
tre dec Champs Elysees (723 4777). 

Biwwiihlf Intercontemporain conduct- 
ed by Michel Tabachnik. New Lon- 
don Choir conducted by James 
Wood: Iannis Xenakis (Mon). Thea- 
tre de La Ville. (2742277). 

Stuart Burrowes recital, John Con- 
stable. piano: HandeL Beethoven, 
Faure, Strauss (Mon). Th&ktre de 
FAlhenee (7426727). 

KnMiM* Orchestra da Paris: Soloists, 
and Quatuor Via Nova: Debussy. 
Messiaen (Mon). Theatre du Rond 
Point (2567080). 

.. : NEWYORK . . 

New York Philharmonic (Avery ETsb- 
er): Zubin Mehta conducting, Joseph 
Robinson, oboe. ‘Wolf.’ Beethoven, 
George Rochberg: Oboe Concerto 
(world premiere) (Tue); Zubin Meh- 
ta conducting. Barbara Hendricks, 
soprano with New York Choral Art- 
ists conducted by Joseph Fhimmer- 
fett. Bach, Verdi, Mozart, Debussy 
(Thur). Lincoln Center (7999595). 

WASHINGTON 

National Symphony (Conceit Hall): 
Vittorio Negri conducting with Ora- 
torio Society of Washington directed 
by Robert Shafer. HandeL Messiah 
(Mon). Kennedy Center (2543776). 

Chicago Symphony (Orchestra Hall): 
Margaret Hiliis conducting with 
Chicago Symphony Chorus. Bach. 
Parry, Poulenc, Honegger (Thur). 
(4358122). 

BRUSSELS 

Palais des Beaux Arts (5125045): Bri- 
gitte Engerer. Piano recital (Tue). 

Jeanette Puou. soprano, and Erik Wer- 
ba, piano - Debussy, Poulenc, Du- 
parc, Faure. Theatre Royale de la 
Monnaie (Wed). 

VIENNA 

Moscow Virtuosi: Vladimir Sprvakov. 
violin: Yurij Bashmet, viola: Antonio 
Meneses, cello; Mozart, Haydn and 
Tchaikovsky. Musikverein (Mon). 
(658190). 

Christian Krattenthaler, piano. Bee- 
thoven, Brahms and Chopin. Bosen- 
dorfer Saal fTue). (656851). 

Josef Silk, violin, Josef Hala, piano. 
Dvorak. Janacek. Suk and Smetana. 
Musikverein (Wed). 

Rotterdam, de Doelen. The Raphael 
Trio. Schubert, Brahms. Dvorak 
(RedtaJ Hall, Tue): Joop Scbets con- 
ducts the National Philharmonic, 
with the Sursam Cbrda Oratorio So- 
ciety and soloists, in Messiah 
(Thur): Guitar recital by Diego Blan- 
co. Sor, Walton, De Falla, Albeniz 
(Thur). (142911). 

TonhaHe: Ton ha tie Orchestra with so- 
lists including Loren gar and Gedda 
conducted by Christoph Eschenbach 
in Verdi’s Requiem (Wed and Thur). 
(2011580). 

WEST GERMANY 

Berlin, Philharmonic: Berlin Philhar- 
monic Orchestra, conducted by Seiji 
Ozawa. Mendelssohn. Berg and 
Schubert (Tue, Wed). 

Borne. Audit©rio di via Delia Concilia- 
zione: Giuseppe Sinopoli conducting 
Schumann's Das Parodies und die 
Fteri with the soprano Elisabeth 
Connell, also Anne Sofie von Otter 
(mezzosoprano). and Vinson Cole 
and Peter Wimberger (Mon and 
Tues). (6541044). 

TOKYO 

Jorg Demos, piano: Schumann, (Wed, 
Thur) Rudem Ichigaya Centre 
(4830223:2931951). 

Tokyo Madrigal Singers, conducted by 
Peter Kurosawa. Carols and season- 
al madrigals. Admission free. Dai- 
cfal Seimei Hall, Hibiya. (Tue). 

Done, directed by David Lynch 
The Last Starfighter, directed by 

Nick Castle 
Caravan of Com age, directed by 

George Lucas 
That's Not AH, Folks! directed by 

Tex Avery 

One's not supposed to react 
to mega-buck movie investments 
with a shrug-shouldered quizzi- 
cal stare. Strength of feeling 
and certainty of orientation 
should be all when one’s faced 
with a classify epic adaptation 
of a sizeably-culted ‘property,’ 
such as the long-heralded movie 
version of Frank Herbert’s 1965 
sci-fi novel Dune. Lukewarm 
ambivalence isn’t part of the 
ideal equation in either critical 
or xnarketnig terms when the 
statistical side of things incor- 
porates such awesome amounts 
as the cumulative 60m copy 
sales figure for the book, or the 
$45m production budget for the 
Dino de Laurentiis Presentation. 
Yet. ... 

Herbert’s narrative — a 
minutely detailed, immodest 
conflation of Islamic, Biblical 
and Shakespearian motifs with 
sci-fi staples—survives its trans- 
portation pretty much intact: 
the most mixed of blessings. At 
one level, fidelity to its source 
requires of Dune that it expend 
a couple of reels on almost pure 
exposition, to set the para- 
meters of its fictional universe. 
While at another, the worrying 
simplistic fundamentalism of 
the book’s politico-religious 
overtones is all too clearly 
exposed when physically em- 
bodied. (As are the unfortunate 
corrspondences with today’s 
Middle Eastern situation.) 

The reputation of director 
David Lynch (Eraserheod, The 
Elephant Man) similary sur- 
vives: though his hitherto Idio- 
syncratic signature doesn’t. 
Mounting this monumental 
mythology with impressively 
lavish visual imagination, and 
coping admirably with both (be 
labyrinthine logistics and cos- 
mopolitan cast that are the in- 
evitable inheritance from de 
Laurentis, Lynch here brings 
some of the same bold audacity 
to transposing an overload of 
narrative material as be did to 
working with no narrative what- 
soever In Eraserheod. But he 
can hardly help succombing to 
the revential rhetoric imposed 
by the sheer enormity of the 
production. 

“Something like Buck Rogers 
meets the Elephant Man", was 
what Lynch rather self- 
moddngly claimed to be after, 

-but- such quipping-can hardly 
dent the gravitas when the 
space-cowboy surrogate here is 
in fact a Messiah, a future 
super-human product of genetic 
engineering involved iu inter- 
glactic intrigues both mystic 
and mundane, in leading his 
chosen people across the 
deserts of Arakis, an din fight- 
ing a holy war to monopolise 
the universe's most valuable 
underground commodity. 

Such a rhumbnaU synopsis is 
frankly of little use tothe unini- 
tiated. though. Either one 
knows the book iwith its arcane 
appendices and glosary of terms 
for the power relations, belief 

Sting in ‘ Dane ’ 

systems, technology, ecology 
and culture of the Dune cosmos) 
or one listens pretty damned 
intently to the opening exposi- 
tion (replete with such main- 
stream-movie rarities as direct 
address and an approximation 
of advanced classroom gra- 
phics), or one is seriously lost 
amid the multiple manoeuver- 
ings of the Atreides, the 
Harkonnes, ihe Fremen, the 
Bene Gesserit, et al. A formid- 
able and oddly pedantic coher- 
ence there is, but it’s fair to 
assume confusion as a likely 
response from the uncommitted, 
while the steely coldness of a 
movie so wrapped up in its ex- 
cess of story threads means that 
even the reliable compensations 
Qf stunning production design, 
special effects and action set- 
pieces are not as independently 
seductive as they might be. The 
sense of straying unprepared 

-into an--elaborate alien ritual 
is pretty overwhelming. 

The bok itself, or at least its 
reputation, is clearly intended 
stellar presence of the movie, 
though newcomer Kyle Mac- 
Lachlan makes a slightly less 
wimpish skywalker than most 
of bis heroic ilk. and a lengthy 
support cast of identifiable 
characters (from Francesca 
Annis to Silvana Mangano. and 
from Max Von Sydow to Sting) 
at least provide useful markers 
in the shifting narrative sands 
as they incarnate nicely pitched 
cameos of regality, villainy, gro- 
tesquerie, treachery or wide- 

eyed discipledom. In admiring 
what Lynch has done with Her- 
bert's punctuations and pauses 
somewhat more than what has 
been wrought with his words 
and world-view, it's still worth 
stressing that we’re here in a 
diffrent cinematic league from 
previous attempts to capture on 
celluloid the spirit of the essen- 
tial ’60s bookshelf. For all my 
half-hearted hedging, I can see 
Lynch’sDune lasting the reper- 
tory course a lot longer titan 
Ralph Bakshi’s Lord of the 
Rings or Fred Haines' Sleppen- 
wolf. 

Simpler to be sure about is 
The Last Starfighter. an engag- 
ing enough comic fantasy for 
the post-’60s generation (bom 
since 1970, that is) who've given 
up entirely on the Gutenberg 
Galaxy and are tracking Horatio 
Alger’s footsteps via the video 
circuitry route. For them and. 
aptly, about one of them: a 
young video-game freak whose 
desperate aspirations to upward 
mobility are realised with 
dramatic literalism when he’s 
whisked off to defend another 
galaxy by an alien disguised as 
Robert Preston. There’s some 
genuine wit to Jonathan 
Betuel's debut screenplay and 
director Nick Castle's earth-level 
contextualisation of star-gazing 
ambition, and several neatly 
incredulous reactions from 
Lance Guest as the trailer-park 
golfer whose joystick mastery 
earns him a shot at saving the 
world. Preston as a cosmic con- 

man and Dan O'Herlihy as a 
reptilian gun-star navigator hold 
the veterans' end up with con- 
siderable panache, too. There 
is, however, much “ digital scene 
simulation.'' where another level 
of literalism comes into play, 
and the movie periodically lets 
itself down by turning into a 
merely passive computer- 
graphic game chart. 

*■ 

A marginal Star Wars spin* 
off presumably promptedo by 
George Lucas's desire to keep 
his expensive Marin County 
facilities (Lucasfilm, Indus- 
trial Ligt & Magic, Sprocket 
Services) ticking over between 
serial instalments. Caravan of 
Courage has already been net- 
worked on American TTV as a 
kids-fare special under the 
title of The Eirofr Adventure. 
The Ewoks, you may remem- 
ber, werethe cuddly enters of 
the forest moon Endor whose 
knockabout scene-stealing in 
the third segment of the space 
to redub it “ The Return of the 
Todays.’’ Here they’re rede- 
ployed from the tie-in toy 
shelf for no less (and unfor- 
tunately no greater) a narra- 
tive task than the reassuring 
re-unification of a fragmented 
nuclear family; lending furry 
friendship lo a bubble-haired 
moppet and her mini-macho 
brother after a spacecraft 
crash-landing parts them from 
their parents, and a rescue 
trek tothe local ogre's lair is 
called for. 

Burl Ives narrates this term- 
inally cute blend of special 
effects and saccharine senti- 
ment, while directorial chores 
fall to the almost indecently 
versatile John Korty 

The animators, of Hollywood's 
Golden Age of cartooning, mean- 
while, receive overdue homage 
in a trio of compilation pro- 
grammes. making their bow at 
the ICA bffore touring the BUI 
network of regional cinemas. 
Especially amid so much 
seasonal fuvenilia, the vintage 
three-minute gems of adult- 
oriented, graphic anarchy now 
available under the slogan of. 
That's Not All, Folks! appear 
startlingly sophisticated in their 
comic strategies. 

While TV schedulers have 
been busily misrepresenting 
Looney Tunes and Merrie 
Melodies as suitable tea-time 
fillers, an academically-inclined 
groundswell has, belaiedly, 
claimed the gag-strewn glories 
of MGM's and Warner Brothers' 
Termite Terrace output for the 
modernist pantheon. Accurately 
enough, though this particular 
tripartite selection - -(celebrat- 
ing arch-extremist director Tex * 
Avery, his studio cohorts at 
Warners and the in-house Holly- 
wood spoof, and including much 
long-unseen material) is the sort 
of primer in cartoonal know- 
ledge that demonstrates just 
how hard it is to be earnest 
about radically disjunctive film 
grammar—or, indeed, repre- 
sentational sociology—when 
you’re laughing like a drain. 
Bugs Bunny as Groucho Marx, 
Avery’s erotically aroused Wolf, 
the Road runner giving new 
meaning to the existential 
dilemma . . . sublimely subver- 
sive stuff. 

Melancholy Jacques/Bush 
Michael Coveney 

In his last work. Riveries du 
Promeneur Solitaire. Jean- 
Jacques Rousseau considers the 
claims on his attention of 
botany in preference to writ- 
ing. And so we discover Simon 
Callow laying out his potted 
plants, produced lovingly from 
inside an illuminated white 
tent. He recalls the idyllic pro- 
perties, conducive to solitary 
meditation, of the Lake of 
Bienne. The stage has a floor 
of books, and Callow treads 
among them like so many step- 
ping stones, a serene and 
quiescent botanist haunted by 
an odd snatch from his prentice 
opera, Le Devin du milage. 

Callow’s voice is (liberate but 
laced with a tinge of threaten- 
ing sarcasm. Short red hair, 
careful movement: not exactly 
as combustible as one imagines 
Rousseau being, but this is a 
small-scale dream play, written 
by Jean Jourdheuil (who is the 

director) and Bernard Char- 
treux for Paris a few years ago 
and here translated by Christo- 
pher Logue. Callow's perform- 
ance was seen at the Edinburgh 
Festival and it comes to Lon- 
don thanks to the Almeida 
Thearte, who have strong links 
with Strehler's current opera- 
tion at the OdCon. 

That said, and while applaud- 
ing the venture and remarking 
yet again what an interesting 
actor is Callow, I have to own up 
to a slight sense of disappoint- 
ment. Was not Rousseau very 
much more interesting than this 
rambling, halting, slightly 
precious man of cleansing 
memories, strangley repeated 
phrases and finical preparations 
of coffee on a little gas stove? 

The show mixes passages 
from the Riveries with 
excerpts from Rousseu's attack 
on the theatre in his Letter to 
d’Alembert. This was where 

Rousseau wished his home 
town of Geneva spared the 
moral corruption of a proposed 
theatre. Here Callow con- 
centrates on his attack on 
Molifrre, and suddenly his 
objections to Le Misanthrope 
are decorated with the appari- 
tions of doll-like versions of 
Philinte and Celimene. 

The fixing of Rousseau in his 
trance-like state of meditation 
is beautifully done in Lucio 
Fanii's design, with its night 
sky. illuminated texts and 
sudden flurries of little plants 
and despised pages of 
Moii&re. Callow creeps up on 
you as an actor, no less com- 
pulsive a slight than when 
caught raging at full throttle as 
Tony Perelli or, years ago on 
this same stage, that other 
engaging old critical 
reactionary, Juvenal. 

He caresses and unpicks his 
thoughts, suddenly releasing a 

plangent remembrance of a 
lover to whom he wrote letters 
that would break the heart of 
a stone. The reclusive hermit 
has a rather opulent white 
fluffy floorlength wool coat and 
Callow, despite the hesitancies, 
suggests that those stories of 
Rousseau's awkward salon 
manners might have been 
something of an exaggeration. 
Nor do you really imagine this 
character dying of apoplexy. 

In short, I found the play— 
which is only one hour long— 
odd and quirkily engaging, but 
curiously slight. The picture we 
have is of traumatised, quizzical 
sage, denying himself more 
than two pickled cherries, 
measuring out his life iu coffee 
spoons, jumping gently but 
defensively at the thought of 
human contact and stiU sur- 
prisingly obsessed with the idea 
of Moli&re's drama being a 
school for vice. 

London Mozart Players 
Andrew Clements 

Jane Glover's inaugural sea- mined in any useful way to 
son as artistic director o£ the the players. 
London Mozart Players is tak- A pair of concertos offered 
ing the form of a chronological dstinguished solists. In the p 
survey of the eponymous com- major piano concerto K.175 
poser. On Wednesday at the Imogen Cooper sometime 
Festival Hall it reached his seemed at fractional odds with 
late teens in a programme some- her acompammem, and from a 
what precociously labelled seat well forward in the stalls 
“Restless Adolescence: Vienna produced a peculiarly recessed 

Saleroom growth continues 
Antony Thorncroft 

and SCal2burg 1773-77." sound. But her playing had a 
It may be a heresy to admit good deal of detailed life in the 

it but all-Mozart programmes outer movements, and found in 
with Kdchel numbers hovering the Andante room for some 
below 200 fill me with mild eloquent phrasing, a foretaste 
panic and Dr Glover and her of Mozart concertos yet to be 
orchestra went only part of the written. 
way to convince me that I am Yosbiyuki Nakanishi proved 
misguided. There seemed a to be a Japanese bassoonist of 
lack of conviction in the two quite impecable technique but 
symphonies bracketing the a bland performer, finding little 
evening; respect and civilised to hold the attention in the ba$- 
musicianship were certainly soon concerto K.I91 save neativ 
present but not a feeling of purled runs and some well 
genuine, hard-working per- fashioned legato. The accom- 
formance or evidence that the paniment for both soloists was 
expressiveness of the con- alert, without ever giving the 
ductor's baton was being trans- impression it really mattered. 

This is proving another ex- 
ceptional year for the fine art 
salerooms. Their season begins 
in September and in the months 
up to Christmas Sotheby’s re- 
ports a growth in business of 
43 per cent to £202m, and 
Christie's is running 20 per cent 
ahead of last season at £150.6m. 
Phillips, which operates 
throughout the year, yesterday 
announced a 19&4 annual turn- 
over of £50.1 ru, 20.4 per cent 
above its 1983 figures. 

For all salerooms their New 
York operations, boosted by the 
continuing strength of the 
American economy, have been 
the main factor in their expan- 
sion. Only Christie's breaks 
down the figures but this 
autumn sales in New York 
totalled £77m, as against 
£41 .Sm for its King Street 
operation and £10. lm for its 
South Kensington saleroom. 

Nevertheless growth this 

autumn in the UK has been 
marginally ahead of New York. 
By the spring Christie's will 
have doubled the size of its 
main New York saleroom in 
Park Avenue through the 
acquisition of its adjoining 
building. The highlights for 
Christie’s have been selling five 
Impressionist pictures in one 
New York sale for over £lm 
each; getting a record price of 
£i.6m for a work by a living 
artist, de Kooning; selling a 
diamond in Geneva for a record 
£3.5m; and disposing of a paint- 
ing by Joseph Wright of Derby 
in London for £1.4m. 

Sotheby’s can claim 10 Im- 
pressionist paintings exceeding 
£lm from two sales, in London 
and New York, with record 
prices for Modigliani, Carot. and 
Schiele. It also set records 
for Tang pottery, a musical in- 
strument. a Hebrew manuscript, 
and a lot of silver. 
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The priorities 
for Lloyd’s 

lines work around the dock 
among the pine forests, scoop- 
ing up over 10,000 tons a day 
of phosphate rock to feed one 
of the world's biggest and most 
efficient fertiliser plants. 

Despite the busy routine, pro- 
duction cannot keep pace with 
demand and, for the fourth 
time in less than a decade, 
Texasgulfs Lee Creek fertiliser 
complex is being expanded — 
this time by 25 per cent 

In an industry characterised 
by excess capacity, sluggish de- 
mand and fierce overseas com- 
petition. Lee Creek stands out 
It never lost money during the 
recent recession when U.S, fer- 

5ALES Elf Aquitaine 
Petroleum k. 
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1983 SALES 

Elf has left most of the bid 
Texasgulf management ia placet 
but it has brought kra new chief 
financial officer. At Mtehel 
RapacciolL and replaced the 
head of its UJS. «u and gas 
operations with a Frenchman, 
31 Gilbert Portal, ; 

The French company con- 
ducts one of the biggest and 
most successful oU exploration 
programmes of any. in. inter- 
national oiL. ** It; would have 
been foolish torus nor to take" 
advantage of our expert keia 
this area,'* soys M Schneider- 
Maunoury. It has strefeftthenwl 
its U.S. QU team with more than 
two dozen French' executives. 

Overall, however. Elf employs 
no more than 35 French 
nationals in its UJS. operations. 
For the most part it prefers to 
rely on its U.S. managers to 
develop the business.. 

Only one of Elf's US. divi- 
sions is headed by a French 
executive- The rest of its major 
U.S. busiesses are headed by 
Americas. Dr Giusti,' a chemi- 
cal engineer who has spent the 
bulk of his 36 years with the 
company in employee relations, 
continues to head TcxasZulf. 
Tom Wrurtot, a (20-year> Tesas- 
gulf veteran. Is president of 
Texasgulf Chemicals, and 
Wavne While, another .long 
term T Gemployee looks after 
employee relations. 

Along with Earl Huntington, 
the general counsel, and Max 
Bass, who heads EIFs successful 
U.S. specialty chemicals opera.- 
tion, all five sit on ElTs U.S. 
board, and although they are 
outnumbered by French -direc- 
tors. the board conducts its busi- 
ness in English. M Schnelder- 
Maunoury says he finds working 
relationships “much easier" in 
the U.S. “In France you some- 
times think that your only pur- 
pose is to increase the number 
ol lobs." 

TG has never had a strike 
for 75 years and no unions and 
Elf is anxious that it slays that 
way. “We believe it is socially 
pood and economically effi- 
cient,** says M Schneider- 
Maunoury. „ . 

M Schneider-Mammary firmly 
believes that Elf has finally 
realised its goal of having a 
“large and sound asset base In 
the U.S." It has the visibility 
in the market-place which it 
sought and believes that its in- 
vestment will pay oil over the 
long-term. M Rutman describes 
it as a “sort of savings bank" 
which in 10 to 20 years time 
could be “providing its French 
parent with an annual dividend 
of say 8200m to $300m." 

It will be several years before 
Judgment can be passed on the 
success of Elf's U-S- move. The 
recession in the UJS. fertiliser 
industry is not going to last 
forever and Elfs Lee Creek 
operation can be expanded 
almost without limits when the 
upturn comes. Elf is confident 
that ks die Lee Creek invest- 
ment will eventually show hand- 
some returns. 

But much will also depend on 
Elfs success at finding oil. It 
is spending over 5100m a year 
buying leases and exploring the 
high risk Vfroptier-’ areas such 
as Alaska and the "deeper waters 
off the Californian, coast and in 
the Gulf of Mexico. This is 
where the “giant'’ fields of to- 
morrow will be found, if they 
are going to be found anywhere 
in the U.S. 

However. Elf is not the only 
oil company looking for oil in 
these areas and several of its 
competitors have much deeper 
pockets. Based on its present 
UJ5. oil production Elf remains 
a minnow and it will need a 
large element of luck if it is 
to succeed in ks hid to estab- 
lish a major presence in the 
UJS. OU industry. 

REST OF WORLD 1-1% 

CENTRAL AFRICA 11 ■«% f 

elf NORTH AMERICA 8V 

REST OF 
EUROPE 16-3* 

Elf AquitaHio-^^ 

taliser demand slumped, and its 
SLOWLY but surely, the new fiicts of interest which arise managers stress that as a result 
regulatory machinery of the when underwriters seek to °* productivity increases, tbeir 
Lloyd's insurance market is transact business for their facility now ranks as the world's 
moving into action and produc- insurance syndicates at Lloyd’s lowest-cost producer of phos- 
ing results intended to restore with companies which they own i*ate fertiliser materials. Sit- 
confidence in the ability of outside the market. ting at°P 630m tons of 
Lloyd's to run its own affairs. Investigators studying the recoverable reserves — half the 
This week, two years after one Fidentia rase at Lloyd's U.S. total — Lee Creek is des- 
of its major investigation began observed that underwriters' con- tined to play an increasingly 
Into allegations of financial im- troi of reinsurance companies important role in the world fer- 
propriety against two insurance will almost inevitably give rise QJiser market, 
underwriters ..Lloyd’s has de- to abuses of their fiduciary duty For Elf Aquitaine, the large 
tided to expel one of the indi- to the Lloyd’s insurance syodi- French state-controlled oil 
viduals involved and suspend cates which they run. Suspi- group, Lee Creek is a source of 
another from trading in the cions arising in the market considerable pride. It is the 
market for 21 months. about these links were damag- one element in the group’s 

The report of Lloyd's dis- ing to the relationship between $2.3bn acquisition of Texasgulf 
ciplinary proceedings against workng underwriters and others which has come anywhere near 
the two men shows that the in- in the community whose affairs realising Elfs ambition to be- 
stir uti on has learned much tbey looked after, and darning come a major player in the U.S. 

confidence in the ability of 
Lloyd's to run its own affairs. 
This week, two years after one 

>L ting atop 630m tons of 
studying the recoverable reserves — half the 

at Lloyd's U.S. total — Lee Creek is des- 
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stitution 
about what is expected of a body to the outward appearance of market 
conferred with wide-ranging rectitude of the Lloyd s market. Elfs purchase of Texasgulf in 
self-regulatory powers backed Trading relationships between a,€ summer of 1981 remains 
by statute. Its report Is a legally there companies and Uoyd s one of the biggest foreign take- 
austere document, meticulously syndicates should be banned, overs in the U.S. and the single 
prepared, while the disciplinary ajsued the investigators—and largest French acquisition in 
process has been observed in “e sooner such transactions are North America. It is also one 
punctilious fashion. It is in totally prohibited the better it ^ ibe most controversial], 
complete contrast to the random would be for the Lloyd s market Three years after the event. 

How Elf came through its 
$2.3bn baptism of fire 

By William Hall in New York and Paul Betts in Paris 
and'arbitral?* disciplinary pro- **■ W5£e'* ^MaSnJe^to’^aw^critio^ 
ceedlngs which have operated ^bc investigators made fmm 
in the market in the past. especially the pro-Communist natural place to look for oil demand collapsed and they organising 

There is. however, much to be fjf* oviea im uuo CGT coafederatitm which has and gas. It is about the only have still not fully recovered. Today, tl 

French 
its U.S. operation, gufl management. 'We believed 

done before Lloyd's is able to important issue, 
relax. Since 1982, following the fnr..... 

passage of the Lloyd's Act of Compromising 

always been hostile to the deal, politically The financial costs of the quartered Elf Aquitaine Inc. the experts. And the top people of 

passage of the Lloyd's Act of 
Parliament which gave the mar- 
ket its new powers to regulate 

as well as from financial circles to harbour some undiscovered acquisition have been high, holding company for Elf's U.S. Texasgulf even if they saw the 
government officials, giant oil fields. The French currency has fallen operations, has annual sales of crisis coming, apparently pre- 

In not giving this matter Although President Mitterrand Elf had had its eye on Kerr- by about one-third in value S2.6bn (admittedly inflated by fered not to see it.' 
urgent priority Lloyd's is in approved the inpestment a few McGee, a large independent oil since the takeover and Elf is low margin oil trading activity). After a year. Elf stepped in. 

its affairs, Lloyd's has rightly danger of compromising the weeks after coming to power, company based in Oklahoma, still having to pay around a workforce of 4.SQ0 and after M Michel Schneider-Maunoury, 
been concerned with the con- effectiveness of its own dis- France’s Socialist government But the right-wing government S30Om a year to service the two very difficult years is cx- who had worked in virtually 
struction of the regulatory ciplinary regime. Related party has, on the whole, sought to of former President Valery S1.3nb of loans it raised to panding once again, i Elf expects every part of The Elf empire 
framework. More than half the reinsurance transactions are by distance itself from the deaL Giscard d'Estaing blocked the finance the deal because the M and T Chemicals, a specialty during his 26-year career, was 
work has been completed in in- no means uncommon in the Indeed, there is a school of acquisition of a company which French Government refused to chemical manufacturer brought in as chairman and 
stalling this framework and Lloyd’s market and it is very thought that the Texasgulf take- Elf still believes would have allow it to ransfter funds. 
Lloyd’s now feels confident difficult to draw the line over contributed to last year’s been a better fit. in addition FI i* fins 
enough to reset its priorities. between acceptable practice and downfall of M Albin Chalandon, on the rehound Fir lent at th» h.?rv «f itk TT c LUilf, 

chemical manufacturer brought in as chairman and 
acquired in 19i«. and Texas- chief executive of Elf Aquitaine 

enough to reset Its priorities. between acceptabh 
Next year, the ruling council unethical conduct, 

will be occupied with develop- Moreover. Lloyd's risks com* 

over contributed to last year's been a better fit. In addition E! is financine 10 doub,e their current Inc (EAT) and Dr Gino Giusti, 
downfall of M Albrn Chalandon, 0n the rebound. Elf lept at the bulk of its U S exploration turnover to around *l.9bn a Texasgulfs chief executive, 

21SS3*!L?S °“t*poJ,en the chance of buying Texasgulf, budget from its own resources. -vear over the next five >'eare ) was made vice^harman of the 
a highly profitable mining “in th* short term it cer- Few foreign companies enter- «?£„?“«& „   Few foreign companies enter- ne2L 

ing support services for the promising any future action by a blazmg row over the res true- company with a tiny oil and . - , th short. te™. <*r- the US market can hwe The 53-year-old M Schneider- 
market through new technology, the outside authorities seeking turing of the French chemicals gas operation- As part of the tami^ was a shock, is the *» ' ' f Maunoury *s less critical than 
Greeter attention will be pa id to to mount successful prosecu- industry, but many observers gas °Perauon- ^ part oi me candid assessment of M Rut- »ad the »“*“«     
the management skills required lions for fraud against those believe that the former chair- vu woc 

man- ,Eir® dePu*Y chairman, under tw as r.u.u acquired a ... - , 
of the vital underwriting agency who have misappropriated man won black marks in some Ell was under who played a key role in the ?p«ttL MniSris^on“’S.*1^epvi JYlUCn will epena 
network at Lloyd's, which looks funds within the market, official quarters for rushing nreccnrp Texasgulf acquisition. With the Ja»; ‘““f ?" OD new 
after the affairs of more than Custom and practice arguments through Elf’s costly U.S. aoqui- P e benefit of hindsight he acknow- °fni5 tiJJ>ro30sU,MoSeda^the «;i firt4c 
23.000 underwriting members, are likely to be used by those sihon. tO move quickly ledges that Elf probably paid Oil finds 
and to the future ownership of accused and might provide an Elf bought the wrong com- M j conmanv it acquired. Texaseulf. 

i.4uiuiu dywraauitfm UL m AUI-  : 'mmz  — r T— 

man, EIFs deputy chairman. under fire as Elf. It acquired a 
who played a key role in the company in an area where it 
Texasgulf acquisition. With the had little expertise on the eve 
benefit of hindsight he acknow- °f w01?i,5iu,?P *n, deman“ 

the agency system, an issue of effective defence, 
considerable consequence to the Lloyd's has im 
market lated party transa 

Elf bought Hie wrong com-   »— ——• — .w.U{|UU, - -. A- - . .     . 
pany at the wrong time, its deal, it sold off Elf Aquitaine’s ??K.l,iatcJiS“5!,l¥t.wa* US^omnanv^had li«? the “j? of his supenors about the 

ledges that Elf probably paid since 1930s._ Morale at the 
too much for Texasgulf. but company it acquired. Texasgulf. 
 a * large oKKinti Anil* TVinntke KAFAV-A 

Much 'will depend 
on new 
oil finds 

rerave uaeuce. «**. iaac muus LUUC, IU. deal, it SGia off Elf AQUltaine S —: —„ „ tr C *Ka UI ouHciivia duuui anc 
Lloyd's has insisted that re- critics charge, and even EIFs Canadian assets knocking unique. Several of tiie most gjj.u3 quality of the U.S. management 

lated party transactions must be senior executives admit there slightly over $lbn off the resFect*d names in the inter- he inherited but he has been 
Yet in drawing up their new disclosed to the underwriting is some truth in this view. $2.3bn cost 

priorities, the Lloyd's author!- members. This does not go far 
ties could be In danger of enough. At the very least 

Texasgulf was not the ideal 
national oil industry had been jM’-SSjLfiS! quick to make change*. He 
bidding vast sums to buy into T1** abrupt sale of Texasgulf s Closed down EAI's small New 

neglecting problems created by Lloyd's should establish a code a company with more oil and ric _ r..  r—•    --- —— « »»» « 
some of the market’s structures, of conduct which promulgates gas," says M Gilbert Rutanan, the biggest U.S. copper f/5°J.P slimmed down offices 

avawjfeum wazj UUL IJJH JUCai —- . _ . -, , -. . _ _ ^UJJVU uirnu Xf.n a ouiari JVLW 

target; we would have preferred . corapBnar would the U.S. BP's U.S. subsidiary important Canadian assets fol- York headquarters and merged 
n Mimunv nrirtt mim «ii have liked a bigger exposure sohio paid S1.8bn for Kenne- losing The take-over was it with Texasgulfs m’'M' 

which have led to wide abuse the recommendation of the. 
within the community. Of these Fidentia investigators, and 

u«urbi i Aujuuaji. .  . _ _ . . —rr - - v . _ « ■ . * niiuiiuvu VMUI 

EIFs. deputy chairman, and a *>«• r?71!e,d producer in a deal it has come the-staff of a company which Stamford Connecticut 
close aide of the former chair- fw Texasgulfs highly t0 regTet. whilst Chevron, the had always been known for 

the most serious issue is the ideally it should create bye-laws man. profitable mineral operations Californian oil major, must now family atmosphere 

relationship between working to ban these transactions. Un- 
members of the market and less it does so, the market's 

Over an 18-month period, 
Texasgulfs staff numbers were 

Elf, France's biggest P^mde the cash flow to fuel be relieved that It was rebuffed M Ttutman admits that the cut by close to a third, salaries 
oil company and one of the top E,^’s a.mbitious oil exploration in its bid for Am ax, another Canadian move caused a “bad were frozen for a year and the •UCUIUCia un U1C uuunci. ouu ‘too u uura uie ■» ““U WMC WI UE "K _j__c „C   ,  ■ 

reinsurance companies which regulatory mechanisms will re- half-dozen oil companies outside it?? heavy loss maker, reaction” at Texasgulf. “The group's cash bonus programme 
they own. This week's report on tain serious weaknesses and its of the U.S., has never hidden eisewnere. Elf was under pressure to people at TG felt they would be was cancelled* It was a very 
the so-called Fidentia affair ability to run its own affairs its urgent need to find new oil lormer cnairman wanted ms move quickly. The change of alright because they were now diffleut time for Texasgulf, 
highlighted the abuses and con- will be under attack agaan. 

Consumers’ voice 
in trade policy 
LOSERS always command more Prof Silberston’s report cor- 

and gas reserves. A third of com.pan^ t0 ^en(* m0Tf °n U.S. government and the political supported by a wealthy oil com- which had experienced very few 
its profits come from the giant fKPi°ration than anywhere else, vacuum following the landslide pany. This 1 think demotivated layoffs in its 75-year history. 
Lacq gas field in southern Jp a to, build what he victory of President Mitterrand some staff," says M Rutman. The Capital spending was slashed to 
France, where output is declin- uesenoed as a litue t rench offered a rare opportunity to result was that the company a minimum, 
ing, and over tour-fifths of the txxon- get official clearance for the failed to appreciate the scale of Texasgulfs sulphur opera- 
26m -tonnes a year of oil Elf Unfortunately, Texasgulf has deal which would have been far the crisis which was about to tions. the mainstay of the corn- 
produces comes from Africa, not measured up to Elfs harder, if not impossible, to engulf the U5. farm industry, pany's business for three- 
hardiy the safest source of long- ambitious objectives at the time receive once the Left was fully the main outlet for Texasgulfs quarters of its history, have 
term oil supplies. of the takeover. Shortly after installed in power. products. been sharply curtailed. Produc- 

No one has ever questioned the French company took con- Whilst there is nothing Elf “If we had been in the busl- tion has been cut from over lm 
Elfs motive in wanting to trol, most of the key markets can do about the price it paid ness we might have seen the tons a year to 400,000 tons and 
expand in the U.S. — only its for Texasgulfs products were for Texasgulf. the French crisis coming.” says M Rutman. three of its four mines have 
target North America is a hit by recession. Prices and parent has been quietly re- Instead Elf relied on top Texas- been closed 

sympathy than gainers, especi- rects both deficiencies. Not only 
ally if the former are known does he discuss at some length 
and the latter are not yet how consumers and others 
known. With these words in his would benefit from free trade prpui rhanefo mi- 
study of Britain's textile Indus- in textiles and clothing, be also Vl vliarigv til 
try published yesterday. Pro- recognises that a severe loss 
fessor Aubrey Silberston goes of jobs in one region cannot be Lazard’s 

Sir John Nott, aged 52, has to the heart of the dilemma for brushed aside by pointing to gy. joh_ Not* _Eed 5« u-j. 
any government faced with possible job creation in nimbie^ootwork of 

SSSm-SSSLfor protec- SSSS^SLA^ SSSfSS! 
•ETZ* letter career-making from 

national competition may be a^ 

Men and Matters 
Big wheels 

special assistance 
areas in the Midlands and North HKPJKSKh 
that would be hardest hit by 
nhniitinn nf »ha wA bank. Merchant banking was his large cheaper inputs for other t£a*.'would be hardest hit by 

industries, lower prices in the a“®“Uon of M^A- _ . first trade and he is delighted 
to be back there at the helm. 

The news that Nott will suo- 
shops and possibly a net in- S Ite iS SSirt dJlST 
crease in national employment Pnc«s nu^it fall by __ 
But the short-term costs, in 5 o 10 per cent and UK whole- -JJ taTptaSt u 
tennse of jobs and votes lost. *»le and retail prices by 5 per ^ 
may look largerstHl. The poten- «?™« me^Tyea? ne^or 
tial gainers from industrial surplus ox some wwin a year 
changl dinated by martei Ut 1982 prices) by the early 
forces are hard to identify in nineties. The loss of jobs bS^wJSTS 
advance. Their lobbving clout caused by abolition of the MFA 
is ipso facto, pretty small. But ““Port tariffs and quotas might baSTnarloiSs.^ d merchant 

the losers—companies, workers ^ between 10,000 and 50,000 Th p rjw , 
and their umons—are both on top of the estimated 150.000 f xiSmSJLrSS 
visible end voceL Jobs that woirid disappear any- 

Prof Silberston, who holds the wa7 because of increasing 
chair of economics at Imperial productivity and falling output. 
rnlloop T nnri/in u,sr ocfresW he, ATI e.hif. rt.es nepariCQ aorupuy UO De 

Musical chairs again in the I 
1Tboardroom of Bl's volume cars , 
   division—though as one execu- 

tive boasted last night, it is the 
first movement for two years, a , 
remarkable period of stability.! 

Austin Rover's dominant I 
chairman and chief executive,: 

manager, before going into Harold Musgrove, gets a new 
politics. balance to his five-man board. 

David Verey is the young in comes Trevor Taylor, a long- 
man to watch at Lazard’s serving and popular sales 
fallowing the changes. Aged director. Out goes the indus- 
just 34, and with all his banking trial relations man: Geoff 
experience gained within Armstrong, a moderating voice, 
Lazard's, he becomes Nott’s is leaving to join Metal Box. 
first lieutenant as deputy chief 
executive and a managing 
director. 

juty chief Alan Curtis from Avon 
managing Cosmetics who takes over in- 

dustrial relations, will not be 

The City is still rocking 
gently from Wednesday’s minor 

The appointment is not as °“1
the „But 

precocious as it sounds. For WI^ report direct to^Musgrove 

chair of economics at Imperial productivity and falling output. 
College, London, was asked by All this leads to the conclu- 
the Government to report on sion that the present MFA, 
the barriers to British exports which expires in July 1986. 

icSES ST& Michael Palliser, former head of the 

si 
Verey was born to the purple of move which perhaps con- j 
merchant banking. His father. Pros the chairman's active role 
Michael Verey. used to be chair- 2 i*”e “ t0 break I 
man' of Schroder's and is still rfceSl strike. 
an ad\iser to that bank. David Andy Barr, a wiry Scotsman 

of textiles and clothing and to should be renewed for a 
analyse the likely impact on the further five or six years In a 

ftiiiri . diplomatic service) following 
rrhpy w t disagreements with the bank’s 

industry and the economy of more liberal form and then AetaTLif^S^Sst^1'’ *** 
removing import controls. terminated. . t-afKUy- ... 

Not surprisingly, he has con- Prof Silberston has dismissed 
eluded that Britain loses more as exaggerated earlier estimates Sn^he 
than it gains by maintaining a of the cost of protection and the ® wU be <^haJI' 
rigid defence of its textile in- loss of consumer purchasing 
dustry and says it would be in power involved, and be is wary Snk s ret^mg age* next 

its interest to argue for the of claiming a net employment 
Phasing out of the international sain uriii intninitiMiiv rooiit 1 Fraser is looking forward to 

Verey went through the £th ® «tarn iraa?e similar to 
standard apprenticeship for 0,31 °i ?SS£

,,V
SL? 

merchant banking - Eton and 
Oxbridge. Twelve years ago he 
joined Lazard's in the stocks ?°owdon a retinng character^ 
department moved <m through J 
thp nnv5ts rliBT* Taylor to take charge of 

phasing out of the international gain will automatically result. 

MoU.mar* tot should be deie.opn.en. of the 
.nibble seven de,s . neek" l5d » generotion of cars." 

■ .    make a name for himself m the ■■■ 
city as a skilful operator in the _   

defence when the Falklands corporate financing department, wll 1110 iflOVG gEJRrass ar«asss -rS®* g*-5=S“5S spending more time on his 250^ w? tn ^ Away from the bank his Gary Kasparov won his first 
farm no,, Thatcher persuaded him to .stay passion is deer stalking with :n ,Ka unrM nimu nh-.m. 

Protection 
KbiSS5cSSfebitoS !2LB££?T3nJ,™aZ1 f50- ^ ia bis pn

" ESf JStaTW five of i 
Sff "ntr^'? confined to weekends 1° f« weU o? Lort Cor-1 the sis ean.es he needs for ■If ■   rniiinir      J«II toR wer lOO.OM jobs and future. — « we“ at±ora ^r' I Two other “ under-40s “ have I ^ctory. conceded the adjourned 

Leaving aside the arithmetic. L a “f €5S,poIfiJf°° Nott wants to keep Lazard's ^&Foreign Secrclar>’ wh0 won senior Lazard desks. 32ndl^e 3 

me of which will be fiercely exaggerated the Industry s «t mnohiv nnKBnt resigned. Mamie APHUC aaesri who  . ,     some of which will be fiercely exaggerated the Industry's at rouKhlv its orient rize of 
challenged, the report is a downward trend. Unions, and ESJ£ Marcus Agius, aged M, who | The finaj has n0w jjggj, going 
caaiiengeo, tne report is a H^na unions and 500 staff SrovhUng the highest His colleagues should be joined the bank after Harvard on fo, moro Aan thT^ months 

°* tl,e protec- lvPlaLeZ..^ possible J£ce to cl“nts.'' S womed. however: Nott hss a ; Business School, becomes a SJ!^,nS.?iBJ5,^SS; tin^irinne, ”      Mir A no „„„u puaoiuitf service TO Clients." ne «■*»«««■, »«»rYtri, mini lias a : xiusiness ovuuou uecuuna a STamftv PttahlishpH an Mrlv 

^ der sseL"* Su“s “ ft^ss j m^TL%TUe« ^ i“d
nd5 

Sided. MiLtera mayhave £ ..Whatever, the praise figures, SSuan’v in the apparent hepe of wearing 

industrialists (and, fonnerly, P«nt for debate in Britain and ioo«^knit ETOUD were appalled taTthe thought rtnrn^f. But the match nearly came 
union leaders) who queue up Je EEC as MFA negotiations Alth^hNott claims that he that henxight one day fulfil his I “dint ^ corporate bond tQ ^ eariy efld a few days ag0i 

tSi bT JSStSSd^S^ZSSS ^idcd not x? sland *or to* a"d, to appointment in the gfj™ Trade and Industry But the giM>M ito pdecemea* Commons agtS a™ he w J ^^reUor. It | n “ LS-f?Sre Shari 1 ^ * « near the HaU of 

i^sMaran*St Ives, in 1979 «« that he J « joining the bank as a manifr 25“ JSSSJ* 5SH“ be exposed to a wider audienre “separate compartinents, nor (more ^ doubling h'^ ‘would not, that led him to leave ! £g SSctorto develop a new 1 B«nired thls-a-way instead of 

^^!L^™:.5Silar& majority) he was tippe/before __ ! SStSdSSLLwith his baton, and 
a*j2f^s"£&J2 st*««»d._«»&».«.. AS^NO.,-.bonk. s’lSisrtt^st^ssis;*«*»*!* free-trade theorists sometimes ministers and the industries future ChanceUar of the Exche- Ing experience he lained q r I ft" 
skate too glibly over the poli- affected. The interests of the wirEST * * SSLmai I New 
tical and social consequences of consumer must be given full the Conservative party. trainee in 1959 and snenr I h„ema 

in London has been impressed n « ^ -.wTi ^ 
by the success of Lazard Frerts.' V^ onl,C.‘L ,Sl0!? car 

tbeir doctrines. weight 
developing of one of the grand masters. 

trainee in 1959 and spent seven business in highly profitable 
He offered to resign from [ years there, becoming a general I “ matched deals.1 
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POLITICS TODAY Lombard 

What’s really left of the Left 
By Malcolm Rutherford 

ONE OF the questions whieh 
Mr Milfchoil Gorbachev, the high 
level visitor from the Soviet 
Union whom nobody knows 
much about except that he could 
be the successor to President 
Chernenko, might askwfcen he 
arrives in Britain this weekend 
is: what is the state o£ the 
Left? 

The answer, if he presses, is 
likely to be very confusing, for 
the Left is very confused. Here, 
however, 1s an attempt to ex- 
plain what is going on. 

Take the conventional level 
first: the Labour Party, though 
even that is very complex. Mr 
Neil Kinnock, the young leader, 
has probably done enough to 
arrest, if not to reverse, the 
Idea that Labour is in per- 
manent decline. He is likeable, 
has begun to work and think 
hard, and has set up a good 
office around Mm. The same 
could be said for many of hris 
colleagues. The Labour front- 
ben ch In the House of Commons 
does not lad: talent, or youth. 

Perhaps the most that could 
be said for them and it is saying 
quite a lot, is. that they could 
run the Conservatives close 
enough at the next general elec- 
tion to come a decent second. 
The Tory majority would be 
down to around 30, Mrs 
Thatcher would be on her way 
out. the Conservatives would be 
divided over the succession and 
Labour would .again begin to 
look like an alternative govern- 
ment The SDP-Liberal Alliance 
would have faded and . the 
Labour Party could hope to 
have power in the 1990s. 

That Is possible. But the 
question is how to get from 
here to there, and the Signs 
are not very favourable. The 
by-election in Southgate yester- 
day was an illustration. Labour 
never even entertained the idea 
that it could win, and few 
seriously thought that it had a 
chance of coming second. That 
is a low starting point for a 
party bent on regaining office. 

Mr Klnnock's first year or so 
as leader has been hampered 
by Mr Arthur Scargill and the 
miners* strike. There is a view 
that if and when Mr Scargill is 
defeated, Labour will benefit 
quitea s much as the Govern- 
ment. For. the - era of old- 
fashioned, Luddite ■ trade 
unionism will have come to an 
end and it will be possibiet o 
conduct industrial relations in 
a civilised way. Labour, like the 
rest of the country, will have 
lost its albatross. 

. . ii:»t>+.• ” " ". 
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Mr Kinnock, Mr Scargill and (centre) Mr Will Paynter, a former NUM leader who died this week 

Such a view deserves some 
respect, yet It does not provide 
the complete picture. It is neces- 
sary to look at the Left as a 
whole. Mr Kinnock's vision gf 
the Labour Party is that it is 
much as it always was. You do 
something about the organisa- 
tion, tart up the image a bit, 
and eventually the pendulum 
swings and it comes back to 
power. 

Quite apart from the way in 
which that view overlooks the 
emergence of the Alliance, it 
also overlooks what has been 
happening across the range of 
Left-wing politics. Some of 
these developments are poten- 
tially damaging; some are 
potentially heipfuL 

To start on the damaging 
side. The miners* strike has 
made the hard Left harder. The 
hard Left should be defined as 
those who are prepared to use 
extra-Pariiameotary means to 
bring down wd-gting institutions. 
Anyone who watched the 
Labour Party Conference in 
Blackpool this year will have 
seen that it is quite strong In 
and around the Labour move- 
ment. 

Some of tiie pickets are hard 
left So are some trade union 
leaders, and so are some Labour 
MPs, inclnotog Mir Tony Benn in 
his latest incarnation. Mr Scar- 
gill is hat'd left, too. and one of 
his achievements has been to 
strengthen the extra-Padiameo- 
taxy wing. What they have done 
is to take politics back to the 
class war- 

No previous leader of the 
National Union of Mineworkers, 
including Ur Will Paynter, who 
died tfris week and was a mem- 
ber of the Communist Party, 
which Mr Scargill no longer is, 
would have taken confrontation 
to such lengths. Mr Kinnock is 
going to have to live with all 
that when the strike is over. 
There is a section in and around 
the Labour Party which does 
not believe in civilised political 
exchange and thinks that prac- 
tically all the issues facing the 
country are essentially class 
issues. Moreover, it thinks that 
it can win on these grounds. In 
this way, Mr Kinnock will have 
a most unfortunate post-strike 
legacy. 

Yet there are the more help- 
ful developments. One is within 
the Communist Party Itself. This 
is split, almost certainly beyond 
the point of reconciliation. The 
fundamendalists. hard-liners. 
Stalinists—call them what you 
will—still control the party’s 
daily paper, the Morning Star, 
more than half the distribution 
of which is now in Eastern 
Europe. (Somebody ought to 
ask Mr Gorbachev whether the 
Soviet Union or one of its allies 
really is putting money Into the 
paper and its new printing 
press.) 

Bat there is another wing, 
best called Euro-Communist, 
which is quite differenct It 
centres around Marxism Today, 
the party’s monthly journal. It 
probably controls the party 
executive and may yet have to 

go to the courts to seize owner- 
ship of the Morning Star. The 
climax will come at the party 
conference next autumn, if not 
before, when the Communist 
Party may well split in two. 
Nobody knows who will keep 
the “ Communist.” 

That is by way of explanation. 
The point is thta Marxism Today 
is now the focus of the most 
lively political debate on the 
Left in contemporary Britain. 
It reaches areas that the Labour 
Party does not touch. 

Its weekend event In London 
last month—a mixture of 
debates and entertainment 
called “ Left Alive *'—was 
attended by nearly 3,000 people, 
nearly twice as many as a 
previous occasion two years ago. 
These functions are entirely 
different from any other party 
gathering in that you do not 
have to be a member of the 
political party concerned to 
attend. Indeed only about 30 
per cent of those who went to 
“ Left Alive ” were Communists. 
The approach is pluralistic. 
There were quite a lot of 
Liberals there, as well as people 
wbo bad no party at alL or who 
were interested mainly in single 
issues, like housing. 

The journal's editorial line is 
pluralistic as well. It believes 
that the only thinking about 
politics in Britain in recent 
years has been done by Mrs 
Thatcher and the Conservative 
Party. Sir Keith Joseph, the 
Education Secretary, is paid 
particular intellectual respect 

for at least being coherent. The 
idea is that the Left must find 
an alxernatlvet o Thatcherism 
while acknowledging that it can- 
not go back to the past 

Here, for instance, is Mr 
Martin Jacques, the journal's 
editor, talking to a recent meet- 
ing of the Communist Party’s 
Executive Comzaitee in a speech 
which the Morning Star 
thoroughly distorted because it 
did not like the message. 

Thatcherism sets the agenda 
and the Left acts as the con- 
science. . . What is needed 
is a broad alliance of anti- 
Thatcherite forces: but a nar- 
row go-it-alone. • defend our 
class,’ ‘ labour movement on its 
own * position remains very 
powerful. Yet such an approach 
weakens the fight against 
Thatcherism. . . The Left can 
appear conservative, for the 
past and against the future. . . 
It won't appeal to the new 
generations.” 

There is a great deal else 
about recognising structural 
change in the economy, the 
wrongness of the old belief in 
state intervention as the cure 
for all ills and the unlikelihood, 
maybe even undesirability, of a 
return to full employment in 
thi old sense. 

Yet the main thrust is the 
plea for a broad left capable of 
surviving in the last part of the 
20th century. And there is here 
another helpful sign, if only the 
Labour aPrtv would look. Apart 
from the advance of Toryism, 
there have been several quite 

significant political develop- 
ments in the country in the last 
few years, though many of them 
have seemed single Issue. 

The women’s movement is a 
case in point. It may look like 
a single issue, but in fact it j 
cuts across class and politics, j 
Middle-class women as well as I 
working-class women can feel 
exploited. Not all women are 
against cruise misiles. Yet there 
has still been a genuine change 
of consciousness about theposi- 
tion of women in society. Indeed 
the present Government is in , 
many ways having to deal with 
it bcause of the increasing role : 
of women in the labour force. It 
might be easier to go back to I 
the old idea of full employment | 
if there were only while work- 
ing-class men involved. But 
society has changed and women. 

There are other examples. 
There have been notable cam- 
paigns over the years for hous-' 
ing associations, against racial i 
discrimination, against poverty 
and perhaps, above all. for the 1 

better protection of the i 
environment- Yet two factors 
stand out about them. I 

• The first is that it is relatively 
easy to mobilise opinion when 
people think there is a good 
cause. The How of voluntary 
aid to Ethiopia and the revolt 
over student grants are only the ' 
most recent instances which 
show that opinion is there to be 
tapped. Look at the wave of 
feeling last year over straw- 
burning. The public is not 
averse to being indignant and 
doing something. 
• The second factor is the 
almost total non-involvement in 
any of these social movements 
of the Labour Part)-. As 
Beatrix Campbell writes in Yhe 
December issue of Marxism 
Today: “The Labour Party 
wants all these movements to 
move on to their territory, they 
don't want to move on to others' 
territory.” The party has lost 
its imagination and capacity to 
inspire. As for the women's , 
revolution. Labour is much 
more male-oriented than the 
Tories. 

The conclusion is that the 
state of the Left is sectarian 
with just a chance that Mr Kin- 
nock might pull it off if Mrs 
Thatcher makes a real mess. 
Meanwhile, it would help if the 
anti-Thatcher forces were to 
get together in a broad alliance. 

Historic divide 
at the BBC 

By Nicholas Colchester 

A MONTH ago Denis Healey, 
the shadow Foreign Secretary, 
sat down on a bent* in the 
Hermitage museum in Lenin- 
grad beside an unknown 
Russian. With characteristic 
cameraderie. Is? introduced him- 
self. “ Good heavens, are you 
really," exclaimed the stranger 
and then quizzed Mr Healey on 
British politics in surprising 
English and detail. The man 
was no KGB stooge; simply, it 
transpired, on avid listener to 
the English language pro-. 
grammes of the BBC World 
Service. 

There are many such tales of 
the roach and influence of the 
World Service and often they 
are tqld as a prelude to com- 
plaint about the Foreign Office 
grant on which the External 
Services are forced to operate. 
It is true that the service is in 
the middle of another argument 
about finance and will have to 
get by. in 1975-76. with about 
£1.2m less than it wus hoping 
for. It is equally true that the 
Foreign Office’s spending on the 
External Services grew by IS 
per cent in teal terms between 
1979 and 19S4. whereas the 
FO's own spending rose just 
4 per cent. 

But I want to pose two more 
basic questions. Why is it that 
the World Service, though 
sharing the working practices 
and salary levels of the BBC 
proper, has to be funded com- 
pletely separately by the 
Foreign Office ? And why is it 
that the service, though sharing 
many sources of material with 
the Home Services, can officially 
broadcast only overses and not 
to the British public? 

The answer given to the first 
is that it would not be fair to 
ask British holders of TV/radio 
licences to pay for broadcasts 
beamed overseas to places, and 
in languages, theoretically 
specified by the Foreign Office 
as an extension of its diplomacy. 
The answer to the second is 
harder to pin down. Partly, it 
appears to be a circular version 
of the previous point. Partly, it 
derives from tbe way the World 
Service pays lower fees for 
copyright, and to performers, 
because of its claim that its 
broadcasts are not heard by the 
British public. Above all. there 
is the clinching argument: 
4* That’s the way it is." 

Yet there are reasons to 
question this status quo, en- 
shrined in the BBC’s charter 

and licence agreements. The 
World Service has, in fact, an 
unofficial audience in the UK of 
some 250.000. thanks to leakage 
in the South of England—“back 
radiation" in the vernacular—of 
its medium wave transmissions. 
This is of the same order of 
magnitude a* the audience of 
Radio Three. There Is dearly 
a market in the UK for the 
reassuring rhythms of the 
World Service’s day, for its 
faint flavour of the past, and for 
its regular coverage of events 
in ail parts of the world. The 
last virtue is, indeed, becoming 
steadily more valuable in 
Britain as the quality of the 
British media's foreign coverage 
dwindles into a sort of fashion- 
able spotlight, swinging 
maniacally from crisis to crisis 
around the world. 

The BBC would do well to 
cultivate and develop this UK 
audience by making a positive 
virtue of the World Service 
and by arranging for it to be 
audible on the medium wave all 
over the country. This would 
strengthen the political con- 
stituency of the External Ser- 
vices in Britain. The B3C 
should also be ready to finance 
the extra costs involved out of 
its own lift, nee income. It is 
quite possible to envisage fair 
division of costs between iho-o 
paid by the corporation and 
those chargeable to the Furuign 
Office for services in the 
national, rather than the 
licence-payer’s, interest. The 
present divide may appear near 
and logical, but it imposes upon 
the service the character of a 
duly, to lie performed thirfnly. 
rather than of an opportunity 
to be explored imaginatively. 

An official review of the Ex- 
ternal Service has recently been 
submitted to the Foreign Secre- 
tary and to the governors o: 
the BBC by a joint BSC/Gor- 
emment team. It is still re- 
served for their eyes only. But 
the indications are that it con- 
centrates on the efficiency of 
the exiernal services and ques- 
tions whether the Foreign Office 
is making sure it gets diplomatic 
value for money out of its 
spending in this area. There is 
no harm in either re-assessment. 
But what the report does not. 
and was not asked to do is 
start from a clean sheet of 
paper and ask whether the his- 
toric division between Home 
and External Services isn't 
somewhat antiquated. 

--is* 
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Expansion at | 
Heathrow 

From Mr A. Fathers ■ 
Sir,—-You say (December 17) 

that the most valuable part of 
the inspector’s report on Lon- 
don’s third airport ia his refusal 
to accept the environmental 
ceiling of 275,000 air transport 
movement (atzns). Sadly you do 
not go on to quote farther from 
the report that the operational 
maximum number of a tins is 
300.000 per annum. 

Mr Eyre argues this point 
exhaustively, with copious quo- 
tation from interested organisa- 
tions. All devoutly desire that 
the celling conld be higher, but 
it cannot Furthermore since 
10.000 of the atsm are reserved 
for cargo the effectvie maximum 
nuxnbero f passenger atzns is 
290,000. 

Two reflections follow from 
the figures. The first is that you 
have swallowed too readily the 
beneficial effect of discarding 
the 275,000 environmental limit. 
If the operational limit Is 
300.000 a tins then the additional 
capacity is only 25,000 a tins. 
Assuming that the current 
average passenger per aircraft 
figure rises from 103 to 124 by 
the year 2,000 (it could be as 
low as 115) then the total num- 
ber of extra passengers at 
Heathrow associated with these 
25.000 atms will be 3m. In which 
case why build terminal five 
with a capacity for 15m.' 

The second reflection is. more 
fundamental. Mr Eyre says that 
53m can be accommodated in 
five terminals. No doubt but 
how will they actually fly in and 
out? Since Mr Eyre accepts 
that "the maxium operational 
number of passenger atms is 
290.000 per annum it follows 
that he must believe each plane 
will carry 183 passengers. But 
this is totally beyond all 
rational belief. 

A study of past trends, of 
current and future airplane pur- 
chases, of air travel demand pit- 
terns all indicate a passenger 
per plane figure in the range 
115 to 124 An this assumption 
evxen the viability of terminal 
four is shaky since 38m passen- 
gers (the four terminal total 
capacity) divided by 290,000 
passengers atms gives a passen- 
ger load figure of 1SL 

. In short terminal five or any 
further expansion at Heathrow 
would be an operational 
absurdity- . \ 
Anthony -Fathers. 
613 Upper Richmond Rood W&st. 
Richmond, Surrey. 

Rights /versos.. 
placingS 

From Mr J. Stride, 

Sir,—The recent correspond- 
ence relating to the position of 
UK ordinary shareholders and 
preemptive rights has over- 
looked some interesting points. 

Xu the U-S. common stock-. 

Letters to the Editor 

holders do not have pre- 
emptive rights. Companies 
frequently raise fresh capital 
through secondary offerings. 
Organised by underwriting syn- 
dicates, without recourse to 
ggisHng stockholders. 

A detailed prospectus must 
be issued, stating the indicated 
price range and the syndicate 
fee. The implied dilution to 
earnings and voting rights is 
well understood by investors, 
and is an accepted fact of life. 

In the UK the preemptive 
rights of ordinary shareholders 
to new equity Issues have by 
and large been, upheld- It may 
be that the pending changes in 
(domestic) market making and 
securities distribution render 
such traditional pre-emptive 
rights inappropriate. 

Having expressed that view- 
point, however, it is not un- 
reasonable for ordinary share- 
holders to expect similar treat- 
ment - afforded to their U.S. 
counterparts. 

This treatment comprises: 
the issue of‘ quarterly income 
and balance sheet data; pay- 
ment of quarterly dividends; 
and. the option to re-invest 
such dividend payments in 
“ new shares " at the market 
price prevailing at the ex- 
dividend date. 

U.S. investors are .at liberty 
to take appropriate legal action 
to redress any perceived in- 
justices to stockholders arising 
as a result of decisions inflicted 
by company officers and direc- 

If the directors of UK public 
quoted companies are un- 

i willing to countenance these 
iwinimnm requirements, ft 
should come as no great Sur- 
prise when voices are raised 
Crying “£ottL" 
Jim Stride. 
98, Hiflh Stteet South, 
Stetoktey. 
Leighton Buzzard, 
Bedfordshire. 

Improved stock 
control 

From Mr F- Temper ton 
Sir. . — Samuel Britttan 

(“ Neither boom nor bust,” 
December 6), in aiming to high- 
light reasons for the present 
XJK economic cycle funda- 
mentally different to previous 
ones, said that “a remarkable 
feature of the present UK 
recovery is teat it has been 
accompanied by continued 
reductions in stockbuilding 
instead of tee increase which is 
normal. The downward potential 
is thus very much less." 

The downward trend in tee 
ratio of stocks to GDP in the 
1980’s is, indeed, a remarkable 
feature. An improvement of 
stock control techniques has 
been most commonly used to 
explain the development (in 
both the UK and many other 
countries). But the downward 
trend in stocks in relation to 
GDP does not imply that stock* 
building has been any less 
important in contributing to 
overall GDP growth in the 
present recovery. Stocks fell by 
£l,085m in the second quarter 
of 1981 (the trough of tee cur- 
rent cycle); they fell by £436m 
in tbe second quarter of 1984 
(the latest quarter for which 
data are available). The less 
contra dictionary level meant, 
however, teat stockholding 
exerted an expansionary 
influence on overall GDP growth 
during the period. Furthermore, 
tee size of the contribution dur- 
ing this three year period, at 
22 per cent, was broadly in line 
with past experience (in the 
five previous cyclical recoveries, 
the average contribution to GDP 
growth was some 25 per cent). 

Viewed in this light it is 
difficult to argue either teat the 
behaviour of stockbuilding in 
the current recovery is funda- 
mentally different or that the 
potential for it exerting a con- 
tractionary influence on GDP 
growth Is at all reduced. 
Paul Temperton. 
Economics Department, 
Haarc Covett, 

319-325 High Holbom, W.C.l. 

White out the 
black market 

From Sir Ralph Bateman 
Sir, — There is no doubt teat 

minimum wages and trade 
union insistence upon tbe ” rate 
for the job” are increasing un- 
employment, especially in 
young people which is tbe most 
dangerous element of unemploy- 
ment for tiie future. 

There is one area’ in which 
! employment could be increased 
quickly, with a great boost to 
morale, enabling demand at pre- 
sent unsatisfied to be met and, 
at the same time avoiding tbe 
problem of the rate for the job. 
I refer to stimulating tbe acti- 
vities of the self-employed, 
making the present black mar- 
ket white and enabling members 
of tbe public to find tbe ser- 
vices they need at prices they 
can afford. 

Raise the VAT level to 
£100,000 — it is not worth col- 

lecting at a lower figure; let 
this higher figure be available 
to each partner in an enter- 
prise; free the one-man 
enterprise from harrassment by 
safety and health regulations, 
fire regulations, etc. Many in- 
dividuals are prepared to devote 
many hours to employing their 
skills but they are frightened 
by paper work and government 
officials. The list of steps which 
an individual has to take before 
he can start up some activity 
on his own is so lengthy as to , 
scare off any non-bureaucrat 
These one-man operations and | 
small businesses would be a 
great boon to ordinary bouse- | 
holders and their rale per hour i 
could be whatever they decide 
and quite free from trade union 
control. 
(Sir) Ralph Bateman. 
2. Bollin Court, Macclesfield, 
Wilms lore, Cheshire 

Contributions by 
employers 

From the Chairman, 
Godwins 

Sir,—I write to take issue 
with the last two paragraphs of 
the otherwise admirable advice 
to Mr Norman Fowler from 
Barry Riley and Eric Short 
(December 1). 

They suggest that employers 
should be compelled to contri- 
bute to the personal pension 
plans of employees who opt out 
of the employer’s scheme, 
"something much nearer the 
average contribution ” which 
the employer pays to his group 
scheme (by implicatiou a “ final 
salary" type scheme). 

The average contribution is 
exactly that It is more than 
the employer Is contributing 
for “cheaper" employees and 
less than he is contributing for 
“ dearer ’’ employees. Contri- 
butions are not defined In this 
way since it is the defined 
benefit formulae which dictate 
the ultimate cost but, in 
general, younger employees 
tend to require a lower contri- 
bution in their early years of 
service and longer serving em- 
ployees tend to require more 
as they approach retirement 

If employers are to be 
required to pay more for 
younger employees who opt out 
that is the same as requiring 
the employer to pay less (l.e. 
to reduce the benefits) for 
those approaching retirement 
—unless of course the em- 
ployer is to be compelled to 
increase his total contribution. 
If the latter, why should extra 
cost be imposed in such a hap- 
hazard way and why should it 
affect only those employers who 
already have schemes? 

I thought the muddled think- 
ing behind this deceptively 
simple suggestion had been ex- 
posed at an early stage of the 
pensions debate. 
David J. D. McLeish. 
Briarclig House, 
Kingsmead, 
Famborough, Hants. 
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FRESH TECHNIQUE COULD SET PATTERN FOR RESOLVING BRAZILIAN DILEMMA 

New UK solution to debt problem 
BY MARGARET HUGHES AND MAGGIE URRY IN LONDON 

BRAZIL'S trade debts with Britain 
are to be refinanced by means of a 
new technique which could set the 
pattern lor resolving trade finance 
problems with other debtor coun- 
tries. 

The first loan guaranteed by the 
British Government's Export Cred- 
its Guarantee Department (ECGD} 
to be funded in the capital markets 
was signed yesterday in London. 
This use of the capital markets 
means the banks are not being 
called on to put up the money. 

Bankers said yesterday- the 
scheme could be extended to fi- 
nance new export contracts as well 
as refinancing old loans. This would 
have the advantage of saving gov- 
ernment money normally required 
to subsidise the interest rate on 
longer-term export loans. In 1983-4 
the UK subsidy amounted to £330m 
(S386m). 

The funds for Brazil are being 
raised through a S155m Coating 
rate note (FRN) issue lead managed 
by Morgan GrenfelL The refinanc- 
ing is part of the restructuring of 
1983 and 1984 maturities of govem- 
ment-to-govemment debt being 
renegotiated in the so-called Paris 
Club of creditor nations. 

Part of the Brazilian debt falling 
due in these two years is being 
rescheduled, but most is being re- 
financed through the FRN issue. 

The FRN borrowing is being done 
in the name of a company set up for 
the purpose and called Credit for 
Exports (CFX). It is jointly owned 
by Morgan Grenfell and Law De- 
benture Corporation, is able to lend 
only under ECGD guarantees and 
can borrow only to match its loans. 
The company's shareholdings can 
be changed only with ECGD per- 
mission. 

Because of CFJCs backing by the 
ECGD and the matching of its as- 
sets and liabilities, the FRN issue 
has what amounts to a UK Govern- 
ment guarantee. Not surprisingly, it 
was well received in the Eurobond 
market yesterday. 

The terms of the issue are much 
finer than Brazil could have hoped 
for on its own account although the 
full benefit is not being passed on to 
it Brazil is the largest debtor coun- 
try with total foreign debts of S98bn 
and is about to resume talks with 
its creditor banks on the reschedul- 
ing of its debt falling due in 1985. 

Under normal export credit fi- 
nancing for capital goods and pro- 
jects the commercial banks proride 
the funds and ECGD extends a 100 
per cent guarantee to .the banks 
against non-payment by the bor- 
rower. 

The use of an FRN issue is appro- 
priate for a Paris Club refinancing 
deal because such loans are fi- 
nanced on a floating rate at com- 
mercial rates. 

International Capital Markets, 
Page 38 

IMF terms prove ‘difficult’ for Brazil 
BY ANDREW WHTTLEY IN RIO DE JANEIRO 

THE OUTGOING administration of 
President Joao Figueiredo has ac- 
cepted a set of economic guidelines 
for next year from the International 
Monetary Fund (IMF) which will be 
very difficult to comply with. 

That is conclusion being drawn in 
Rio de Janeiro by politicians and 
bankers after the release of details 
of the latest letter of intent drawn 
up by the Government and the IMF. 

The letter of intent the seventh 

since Brazil's debt crisis began, 
calls for an operational surplus on 
the public sector’s finances equiva- 
lent to 2.9 per cent of gross domes- 
tic product 

This compares with a projected 
operational surplus of 0.5 per cent 
this year, and represents a strong 
effort by the public sector to curb 
its spending, according to a Finance 
Ministry statement 

The operational surplus refers to 

treasury operations excluding debt 
service and offers a clearer indica- 
tion of how public spending is being 
brought down. With debt service in- 
cluded, Brazil is currently running 
a public-sector deficit equivalent to 
18 per cent of GDP. 

The letter of intent anticipates a 
sharp cut in the rate of inflation, 
from the present 220 per cent to 120 
per cent on an annual basis. 

That objective has caused sur- 

Hewlett 
Packard 
to expand 
in France 

Goldsmith plans to buy over 
15% of Crown Zellerbach 
BY WILLIAM HALL IN NEW YORK 

By Paul Betts In Paris 

HEWLETT-PACKARD, the U.S. in- 
formation processing and precision 
instruments group, intends sub- 
stantially to increase its invest- 
ments in France during the next 
two‘years. The group is also'envis- 
aging setting up production facili- 
ties in Spain and Italy. 

M Kleber Beau villain, chief ex- 
ecutive of Hewlett-Packard’s 
French subsidiary, said the group 
intended to invest about FFr 500m 
($52.8m) in France during the next 
two years after investing FFr 323m 
in 1983-84 and FFr 175m in 1981-82. 

The new investments in France 
will include a second French manu- 
facturing facility at Lisle d’Abeau 
near Lyons, two new regional cen- 
tres and an automated workshop at 
Villebon. 

M Beau villain also disclosed yes- 
terday that Hewlett-Packard was 
planning to acquire a minority 
stake in a small French robotics 
company called ItxnL Two French 
banks and a mechanical engineer- 
ing group are also expected to 
acquire small stakes in Itmi. 

For Hewlett-Packard, the stake 
in Itmi is (inked to the group’s pro- 
posed new facility at L'IsIe d'Abeau, 
which will produce computer-aided 
manufacturing equipment 

Hewlett-Packard has seen the 
sales of its French subsidiary rise 
by 42 per cent to FFr 3.4bn this year 
from FFr 2.4 bn last year. However, 
French earnings declined by 48 per 
cent this year to FFr 35m from FFr 
87m the year before. 

SIR JAMES Goldsmith, the Anglo- 
French financier who has made a 
name on Wail Street in recent 
months as a successful corporate 
predator, plans to take a stake of up 
to 25 per cent in Crown Zellerbach, 
the San Francisco-based paper and 
forest products company. 

Crown Zellerbach said yesterday 
that it had been notified by General 
Oriental Investments (Goil) of the 
Cayman Islands that it intended to 
purchase shares on the open mar- 
ket which when added to the shares 
it may already bold "will exceed 15 
per cent but not 25 per cent’ of its 
shares. 

Crown Zellerbach said that its 
board, which recently agreed some 
formidable defences against un- 
wanted takeovers, does not view 
the purchases by Goil to be benefi- 

cial to or in the best interests of 
Crown Zellerbach, its employees 
and customers, or the communities 
in which the company does 
business. 

The West Coast group had sales 
of $2.7bn and net income of 587m in 
1983. It is still recovering from the 
recession in the US forest products 
industry which forced it to slash its 
dividend. In the first nine months of 
1984 its net income rose 22 per cent 
to S76.6m. Its performance still lags 
behind that of many of its rivals, 
however, and the company has long 
been considered vulnerable to a 
takeover bid. 

Crown Zellerbach's share price, 
which rose 53% to 532% early yes- 
terday, stands at a big discount to 
its breakup value, which analysts 

Ex-UK minister for Lazards 
BY DAVID LABCEULES IN LONDON 

U.S. warning 

on farm policy 

SIR JOHN NOTT, BRITAIN’S De- 
fence Secretary during the Falk- 
lands war, is to be the next chair- 
man and chief executive of Lazard 
Brothers, the merchant bank. He 
will succeed Mr Ian Fraser, who re- 
tires next August 

Lazards also announced yester- 
day the formation of a London- 
based capital markets group to 
trade in securities. Although the 
venture will be small, it marks a 
new departure for the bank which 
has traditionally concentrated on 
providing banking and advisory 
services for big corporate clients. 

Sir John, who is 52, has been an 
executive director of Lazards since 
he left government service last 

year. Before entering politics in the 
late 1960s he worked for S.G. War- 
burg, the merchant bank. 

He said yesterday that he expect- 
ed to continue running Lazards as a 
small but highly professional bank, 
making the most of its association 
with the two other Lazard banks in 
New York and Paris. Lazards be- 
longs to a group which is 50 per 
cent owned by S. Pearson, the par- 
ent company of the Financial 
Times. 

Hie new capital markets group 
will be set up and run by Mr Gilbert 
Scharf, an American who is a for- 
mer managing director of bond 
trading at Morgan Stanley and has 
recently been running his own pri- 

Harvester records profit in quarter 
Continued from Page 1 BY TERRY DODSWORTH IN NEW YORK 

relations for years. He said- “If it 
cannot be done, international an- 
archy is coming." 

All-out competition with the U.S. 
in farm exports would be highly ex- 
pensive for the EEC farm budget 
he said. 

These issue are likely to be aired 
in private talks in Brussels today 
between Mr Block, M Poui Dalsag- 
er and Mr Frans Andriessen, the 
outgoing and incoming European 
Commissioners for Agriculture. 

INTERNATIONAL HARVESTER, 
the hard-pressed IIS. commercial 
vehicle and farm equipment pro- 
ducer, declared its first quarterly 
profit in three years yesterday, al- 
though it marked up a net loss of 
S55m for its fiscal year ending in 
October. 

after a SlOm. restructuring charge 
and a credit of 52m for tax loss car- 
ryforwards, bringing profits from 
continuing operations to $15m. 

The group's S7m net income for 
the quarter, the equivalent of 3 
cents a share, compared with a loss 
of S84m in the corresponding period 
last year. The figure was reached 

The annual loss, the equivalent of 
$1.34 a share, compared with a defi- 
cit last year of S485ra, or S15.70 a 
share. Sales for the year amounted 
to $4.8bo, a 33 per cent increase on 
S3.6bn a year ago. while in the quar- 
ter they increased from SI bn to 
S1.3bn. 

The group said that the results 

did not reflect the recent disposal of 
its farm equipment division to the 
J. I. Case subsidiary of Tenneco. 
For the first time, however, it gave 
an estimate of around 5400m to 
$450m for write-offs associated with 
the deal. These will be accounted 
for once the agreement obtains the 
necessary regulatory approval and 
the backing of the company's bank- 
ers. 

No indication has been given so 
far of the likely reaction of the anti- 
trust authorities to the deal. 
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Montagu chief quits 
Continued from Page 1 

into a player in some of the world's 
liveliest markets: Eurobonds, the 
Far East and the U.S. The link with 
Greenwell, a leading gilts broker, 
was designed to position It for the 
liberalisation of the UK securities 
markets. 

Aetna and Midland shared his 
long-term goals, and by rights they 
should have been pleased. But Mr 
Gadd, for all his personal charm, is 
strong-willed and he resented the 
efforts of his owners to involve 
themselves in the running of his 
bank. He also argued that Montagu, 
as a member of the prestigious Ac- 
cepting Houses Committee, must 
preserve its independence, and at 

one stage he and his senior col- 
leagues were contemplating a par- 
tial management buy-out 

According to people within the 
bank, friction was brought to a head 
by two things: the immensely com- 
plicated task of integrating Green- 
well and Montagu, and Mr Gadd's 
decision to move the combined op- 
eration into new quarters. 

Last July Montagu took on 
185,000 sq ft of a new twin tower of- 
fice building and the converted Bil- 
lingsgate fish market, in London at 
a rental of over £6m (S7U6m) a 
year, which was equivalent to more 
than half its 1983 disclosed profits. 

Auditors 

sued for 
$130m 
over bank 

Morgan Grenfell said yesterday it1 

saw the refinancing as a "signifi- 
cant pointer to the way in which 
UK export credits may be funded in 
the future." This would, however, 
need to be done through the fixed 
rate bond market because export 
contracts are normally financed on 
a long-term, fixed rate basis. 

One of the hurdles which would 
have to be overcome to do this is 
that export contracts usually have a 
staggered draw down which would 
be hard to match in the bond mar- 
ket where issue amounts are fixed 
at the outseL 

failure 
By William HaD in New York 

PEAT MARWICK MitchelL the 
world's second largest accountancy 
firm, is being sued for more than 
5130m by the U.S. Federal Deposit 
Insurance Corporation (FDIC) for 
not properly auditing Penn Square 
Rank of Oklahoma City before it 
failed. 

prise, since inflation is at present 
seen on an upward curve 

The monetary targets set by the 
letter of intent also imply a severe 
squeeze on all spending by the in- 
coming government The monetary 
base is due to grow 60 per cent com- 
pared with the 1984 target of 50 per 
cent which in practice has been 
wholly ignored. 

Tancredo asks advisers for 
100-day plan. Page 4 

estimate could be as high as $80 a 
share. 

Sir James is no stranger to the 
U.S. paper and forest products in- 
dustry. Earlier this year he led a 
group of investors which acquired a 
stake in St Regis, another sluggish 
paper company, which it then sold 
back to the company for a profit of 
about $50m. More recently he made 
an unsolicited bid for Continental 
Group, a paper and packaging con- 
glomerate. 

Although the bid was unsucces- 
ful, Sir James interests made a 
handsome return on their invest- 
ment 

Last month after considerable 
speculation, Sir James emerged as 
the mystery buyer of the shares of 
Colgate-Palmolive, the U.S. house- 
hold products group. 

The FDIC has also alleged that 
some of the partners of the auditing 
firm borrowed more than 51m from 
the bank, which compromised their 
ability to cany out a fair and inde- 
pendent audit of the troubled finan- 
cial institution. 

The collapse of the tiny Penn 
Square Bank in July 1982 as a re- 
sult of over-aggressive lending in 
the energy field has precipitated a 
wave of problems for US. banking 
regulators. 

Seattle-based Seafirst, the 29th 
largest US. bank, had to be rescued 
by Bank of America in April 1983 
because it had bought many energy 
loans from Penn Square. Chicago's 
Continental Illinois, which was 
once the eighth largest US. bank, 
had to be rescued this year by US. 
bank regulators after it ran into fi- 
nancial problems partly as a result 
of its involvement with Penn 
Square. 

The FDIC complaint alleges that 
the Penn Square auditors did not 
properly evaluate the bank's lend- 
ing policies and that the audit team 
was not as large and experienced as 
it should have been. Peat Marwick 
has denied the charges. 

The accounting firm said the 
loans were made to its partners be- 
fore it was retained as the auditor 
of Penn Square. Two of the part- 
ners involved have since resigned 
from Peat Marwick. 

Major auditing firms have be- 
come much more heavily involved 
in litigation in recent months as 
shareholders other disgruntled 
parties seek to recoup some of their 
losses by claiming that the indepen- 
dent auditors did not carry out their 
job effectively. 

Arthur Andersen, largest of the 
accounting firms, agreed to a S20m 
settlement with Marsh McLennan 
arising out of its bond trading 
losses. Last month it also agreed to 
pay Chase Manhattan more than 
S45m as a result of the bank's losses 
resulting from the collapse of Drys- 
dale Government Securities Corpor- 
ation which was audited by Arthur 
Andersen. 

vate investment partnership. 
The group will deal initially in 

Eurosecurities. The plan, however, 
is to run a matched book and take 
few risks. Because of this the num- 
ber of people and capital involved 
will be small * 

Lazards also announced the ap- 
pointments of Mr Tom Manners 
and Mr Peter Grant as deputy 
chairmen in addition to Mr Verner 
Wylie. Mr David Verey is to become 
deputy chief executive and manag- 
ing director, and Mr Marcus Agios 
a managing director. The changes 
take effect from January 1, and Sir 
John Nott will be co-chairman with 
Mr Fraser until the latter retires. 
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Thomson in 

microchip 

venture 
By David Marsh in Paris 
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Playing Bened 
to Beatrice 

1 Beatrice Chemical is the first real 
test of tiie present ICI manage- 
ment's talent for buying businesses. 
While the group seems to have 
turned its back on the idea of 
acquiring assets by the billionful. 
Beatrice is still big enough to pro- 
vide a proper challenge. And, as ICI 
must be aware failure would be 
very damaging to its carefully culti- 
vated reputation on Wall Street 

The initial response was 
overlhelmingly positive on both 
sides of the Atlantic. Beatrice 
Chemical is, by all accounts, highly 
regarded in the US. and, while the 
multiple of 19 times forecast earn- 
ings may look on the high side, it is 
the going rate for companies with a 
speciality chemicals tag. Not that 
Beatrice is all high-growth and pol- 
ysyllabic products. Several of its 
compenent parts - grease and 
leather finishes among them - are 
low-growth and tow-tech. Moreover 
a 21 per cent profits drop in 1982 
showed that Beatrice is by no 
means immune to cyclical pres- 
sures. 

But the less glamorous busi- 
nesses are usefully cash-generative 
and. assuming only 10 per cent 
earnings growth from Beatrice next 
year, the acquisition should wash 
its face after funding costs in year 
one. In practice. Beatrice should do 
better than that - 10 to 15 per cent 
annual growth is the internal ICI 
target - and there does seem to be 
an excellent fit in advanced compo- 
site materials and polyvinyls. 

The extent of asset dilution will 
depend on Id's treatment of good- 
will On the face of it the group is 
paying S600m over asset value, al- 
though there may be room for some 
write-up on consolidation. But even 
taking a more cautious view, ICI 
will continue to sport a balance 
sheet offering plenty of scope for 
further acquisition. 

The question facing the market is 
whether yesterday’s move will spur 
a rerating of ICI equity. The shares 

rose 18p to 988p yesterday - within 
a whisker of their high for the year 
- and once Wall Street has ate 
sorbed the deal the price could re- 
ceive another fillip. Beatrice after 
all leaves the group with a more at- 
tractive geographical spread - the 
U.S. is now up to around a third of 
sales - and a better product bal- 
ance. But for that confounded cycle, 
everything would be smelling of 
roses. 

hro Life before long. As a- declared 
exploiter of arbitrage opportunities, 
it would be asking an awful lot of 
CJR that it should sit indefinitely 
on a quarter of Hambro Life’s equi- 
ty. At the suspension price of 49Sp. 
CJR’s potential dealing prof il> al- 
ready over £20in; and in a bid, there 
is dearly more to be had. 

Unigate 

Hambro Life 
Paying court to Hambro life is a 

proposition only for the brave. The 
collapse of Hambro life's merger 
with Charterhouse J. Rothschild in 
the summer demonstrated that it 
would take a winning suitor indeed 
to stand a chance of settling down 
with the insurance company's tem- 
peramental human assets. In a 
business where so much of the 
CBOOm capitalisation represents 
goodwill - shareholders’ hinds are 
probably in the EJOQm region - it 
makes no sense whatever to buy 
the name without the people. 

So the mystery bidder has pre- 
sumably counted upon providing 
Hambro Life with a more comfor- 
table home than CJR appeared to 
offer. If the bidder is indeed BAT - 
the strongest rumour in the City of 
London yesterday - there is dearly 
no financial hindrance to spending 
a further £700m or so on UK insur- 
ance. And the fit between the two 
product ranges would give a spread 
of life business second only to the 
Prudential - grafting Hambro Life's 
direct selling capacity on to Eagle 
Star's strength in the institutional 
sphere. Whether Mr Weinberg and 
Sir Denis Mountain can be expect- 
ed to get along matrimonially is an- 
other thing. 

In any case, the failure of the 
CJR liaison created a platform from 
which someone else could be ex-, 
pec ted to mount an offer for Ham- 

Unigate sometimes- seems to 
present itself as an industrial.bold- 
ing company being weaned off 
milk, but its solid acquisitions have 
never really convinced the City of 
London that the infant will grow. 
An improvement in pre-tax profits 
for the half year of 9.7 per cent 
could not prevent a weary 5p slip- 
ping off the share price white Nor- 
thern Foods only bod to turn out 
less bad than expected to generate 
some enthusiasm. This seems a bit 
unfair, but fine progress by. say. 
Unigate’s Giltspur acquisition tends 
to get smudged by a less distin- 
guished performance elsewhere. 
Nor is there anything as inspiring 
for the current year as the scent of 
victory in Northern's muddy wres- 
tle with the U.S. hog-cycle. 

Bowyers, for example, will lose 
money overall but the 4. per cent 
drop in half-year profits on the 
dairy side was largely technical in 
nature, and Unigate should make 
£63m before tax for the year. A tax 
charge of 37 per cent means earn- 
ings per share will be a little off. 
and the prospective multiple is lag- 
ging the sector while-Northern is at 
a small premium. Unigate can go on 
using decent, if shrinking, dollops 
of cash from milk to acquire all 
manner of companies and there, is 
ahsolutely nothing wrong with a 
prospective dividend yield of about 
seven. But it will take dear signs 
that the churning portfolio is begin- 
ning to. set for the City to come to 
table. 
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FRANCE’S atomic energy commis-, 
sion is teaming up with the 
nationalised Thomson electronics , 
group to pool expertise in integrat- i 
ed circuits, in one of the most far- j 
reaching link-ups between research 
and industrial organisations in 
France. 

The agreement, announced yes- 
terday, will centre on collaboration 
in developing and producing micro- 
chips using the advanced C-mos 
technology. 

M Jacques Noels, head of Thom- 
son’s electronics components divi- 
sion, said the accord - with the 
Electronics and Data Processing 
Laboratory (LETT) of the Commis- 
sariat a IXnergie Atomique (CEA) - 
could be extended to include other 
research institutes and semiconduc- 
tor makers, including those from 
abroad. 
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Thomson, along with the Matra 
defence and electronics group, is 
one of France’s two leading semi- 
conductor producers. It has been 
struggling to catch up its technolog- 
ical lag, compared with L\S. and 
Japanese companies, with the aid 
of heavy government funding, and 
alliance with Motorola of the US. 

The CEA is increasingly trying to 
turn its research and development 
expertise into commercial applica- 
tions outside the nuclear industry. 
The alliance with Thomson has 
been under discussion for more 
than a year. 

Although the Government played 
no direct role in inciting talks, the 
accord is closely in line with the 
Socialist Administration’s aim of 
promoting closer links between re- 
search and industry. 
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Thomson and the CEA already 
have strong ties in semiconductor 
technology. These centre on the ac- 
tivities of LETT and Thomson’s 
Efcts semiconductor subsidiary, 
originally set up by the CEA and 
based in France’s atomic energy re- 
search centre of Grenoble in the 
south-east. 

°Per8^an39eme    

*qu»" . 

SSS&S? 

is helPin9 

Published by The Financial Times (Europe) Lid.. Fraaktat Branch, nproseatadtw R.Hu03, .FnmkfuiVMwn, *£.«« 
the Board at Directors. F. Barlow. RA F. MrClean.G.T.S. Darner. M.CGorman, DJtP: Palra*^ l^mitoo.PrtnwrPrwaSnrtarSqom 
tuts Druckuim GmbH, Frankfurt/Main. Responsible editor CEP. Smith. Fr&nkfttrt/Mairi OThe Financial TboM .. * 

(HI 

Daini 

profit 

!W bu 
*Jia - 

Cri 



formen... 

*c|{ 

centaur 
... ELEGANTLY STYLED. - 

(0532)432455 

GHH expects recovery 
but reduces dividend 

SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 
LONGINES 

BY PETER BRUCE IN BONN 

GOTEHOFFNUNGSH0TTE, the 
West German engineering group, is 
predicting profits for the current fi- 
nancial year after two years of 
losses doe mainly to problems at its 
MAN truck mmwifaAhiriTig subsid- 
iary. 

Dr Klaus Gdtte, chief executive of 
Gutehoffonngshutte (GHH), said, 
however, that the group would be 
cutting its dividend for 1983-84 by 
DM 1 to DM 3 (SI) and that he ex- 
pected a similar payout for 1984-55. 

GHH said it had cut set losses is 
the year to the end of last June 
from DM 84m to DM 59m, on turn- 
over of DM 15-fJbn, itself up 48 per 

cent, MAN lost DM 112m last year, 
up from a DM 148m loss in 1882-83, 
on turnover of DM 6.3bn. 

Dr Gbtte said GHH turnover in 
the first four months, July to Octo- 
ber, of this year had risen 12.8 per 
cent over the same period in 1983, 
to DM 49bn. Exports had risen 29.5 
per cent 

Tnoomine orders had risen just 
0.5 per cent by October, he said, but 
pointed out that excluding large or- 
ders of more than DM 50m a piece - 
business accounted for mainly by 
Gnu s big plant subsidiaries, in- 
cluding Schioemann-Siemag - or- 
ders had risen 22 per cent 

Daimler-Benz sees unchanged 
profit despite strike setback 
BY JOHN DAVIES IN FRANKFURT 

DAIMLER-BENZ, the West Ger- i 
Tnwn motor manufacturer, expects i 
profits this year to be about the 
same as last year despite foe set- ! 
bade of the seven-week labour con- 3 
flict in the metal industries in May i 
and June. < 

Professor Werner Breitschwerdt, 1 
the chief executive, said car produc- i 
thm should be dose to 480,000, just 
ahead of last year’s total, as a result i 
of efforts to make up . part of the < 
output lost during the mid-year dis- 
pute over shorter working hours. 1 

Last year Daimler-Benz reported i 
net profit of DM 988m (5320m) (up i 
12 per cent) for the worldwide < 
group and DM 710m (up 3.4 per 
cent) for the parent company. It 1 
maintained its dhndeod of DM 10.5 < 
per share on capital enlarged late in I 
foe year by a rights issue and drop- < 
ping the 1982 bonus’ of DM 1 as a I 
consequence. c 

Professor Breitschwerdt said .' 
group sales revenue this year t 
should rise about DM 2m to DM 
42bn, with parent company revenue c 

marginally behind last year at 
about DM 3L5bn. 

He said that on the one ii«Twi 
Daimler-Benz had been hit by the 
metalworkers’ strike and by the dif- 
ficult commercial vehicle market 
On the other hand, however, it 
benefited from strong demand for 
its cars, especially in the UJ>. 

. In addition, the production opera- 
tions in North and South America 
contributed to profits, he said. 

Professor Breitschwerdt said that 
the newly-extended Bremen plant 
enabled the company to keep up 
with the growing demand for its 
compact class 190 series models. 

Because of the seven week strike 
■Daimler-Benz expects deliveries of 
cars to customers in West Germany 
to be slightly lower than last year at 
about 227,000, but with every effort 
being made to meet strong export 
demand. The company expects car 
sales abroad to reach about 250,000, 
up 12,000. 

The company believes it'will 
come dose to its pre-strike target of 

VW buys Autogerma 
BY OUR FRANKFURT STAFF 

VOLKSWAGEN of West Germany 
is increasing its involvement in Ita- 
ly by taking over Autogerma, the 
Verona-baaed company responsible 
for importing vw and Audi models. 

Autogerma, which has built up a 
network of 850 dealers and work- 
shops in Italy, was formerly 60 per 
cent owned by Herr Gerhard Gum- 
pert and 40 per cent by Compagnia 
Italians Automobile of Padua. Herr 
Gumpert, who has run the company 
for 35 years, is to remain responsi- 
ble for its management 

VW said yesterday it was the last 
major foreign vehicle maker to take 

sales and customer service in Italy 
directly into its own hands. It has 
not disclosed finandal details of the 
takeover. 

Italy is one of VW*s main Euro- 
pean export markets. The company 
expects to deliver about 100,000 VW 
and Audi models to customers in 
Italy this year, taking about 6 per 
cent of the market, in addition to 
about 6,000 commercial vehicles. 

About 13m VW and Audi vehicles 
have been sold and serviced in Italy 
through the Autogerma network in 
the last 35 years. 

U.S. $300,000,000 

Credit Lyonnais 
Floating Rate Notes Due 1996 
Tranche of U.S. $200,000,000 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period from 
14th December. 1984 to 14ih June, 1985 the Notes will 
carry an Interest Rate of 9%% per annum.. The 
interest amount payable on the relevant Interest Payment 
Date which will be "l4rh June. 1985 is U.S. $499.24 for each 
Note of U.S. SIO,000. 

Credit Suisse First Boston Limited 
Reference Agent 

A key centrepiece of Tuned's 
opposition, repeated in the 
shareholder meeting on Tuesday, 
was that the scheme might result 
in $5&2m in “golden parachute” 
and other payments to 11 top rity 
investing managers and a farther 
$20m payout to Merrill Lynch, 
the group's Investment bankers. 

. The shareholder vote came af- 
ter a lengthy meeting, recessed 
at one point by Mr George Scarf- 
fonberger, chairman and chief 
executive, while proxy votes were 
counted. The recess came after 
almost 2% hoars o! sometimes 
heated and outspoken debate 
during which the liquidation 
plan was repeatedly critkased- A 
move by Tamco to keep the polls 
open longer to allow sharehold- 
ers more time to study the pro- 
posal was defeated. 
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The GHH chief said that it ap- 
peared that MAN would break even 
this year, judging by its perfor- 
mance in the first four months. 
Shareholders would, nevertheless, 
have to wait for MAN to begin mak- 
ing profits before GHH could con- 
sider raising its dividend. 

MAN, he said, would complete 
the first phase of a tough restruc- 
turing plan, involving job cuts of 
16,000 workers (13 per cent of its 
workforce) this year. Restructuring 
had already cost the truck producer 
some DM 240m. The entire recov- 
ery process, he said, would take at 
least until the end of 1985. 

delivering 80,000 new cars in the 
UJSL, including about 24,000 of the 
190 series. 

Daimler-Benz expects its produc- 
tion of trucks and buses worldwide 
to reach about 211,000, just ahead of 
last year’s total of 210.280. This is 
because of a hefty increase in out- 
put abroad by 15,000 to more than 
62,000, with its Freightliner subsid- 
iary in the US. boosting output of 
heavy trucks from 12,000 last year 
to about 20,000 this year. 

Professor Breitschwerdt said the 
West German market for commer- 
cial vehicles Htv-tiwod again af- 
ter a brief recovery in 1983. The 
company's truck exports in Europe I 
had risen, I 

After the labour conflict, the West 
German car market had not bean 
able to gather pace at the same rate 
as earlier this year. Professor 
Breitschwerdt said. Potential car 
buyers had become unsettled be- 
cause of the debate about more 
stringent emission controls and 
possible speed limits, he said. 

City Investing 
liquidation 
plan approved 
By Our New York Stef! 

CITY INVESTING’S stockhold- 
ers have approved by 20.4m to 
10.7m votes the group’s liquid- 
ation plan after opponents failed 
to block the scheme at a noisy 
spedal meeting of shareholders 
in New York. 

The shareholder approval of 
the liquidation plan by the New 
York-based group, which has in- 
terests in hmif building, insur- 
ance and lodging, came despite 
fierce opposition from several 
important shareholders, includ- 
ing Tamco Enterprises, a New 
York investment group with an 
A8 per cent stake, and Mr Victor 
Posner, the Miami-based finan- 
cier, who owns 8J» per cent 

Tamco. which this week lost a 
court action to Mock the meeting 
and the sale of three City Invest- 
ing owtofi l«d launched a proxy 
battle to oppose the plan and un- 

Warning 
from Intel 
of sharp 
profit fall 
By Our Financial Staff 

INTEL, one of the leading U.S. pro- 
ducers of semiconductors, warned 
yesterday of a sharp slowdown in 
sales and earnings during the 
fourth quarter of this year. 

Earnings for the three months to 
December 31 are likely to be no 
more than 20 cents a share against 
40 cents in the same period of last 
year. Third-quarter earnings were 
up 118 per cent to $7Dm, or 60 cents 
a share, from 532m, or 29 cents a 
share, a year earlier. 

Fourth-quarter sales are expect- 
ed to be 5 to 10 per cent below the 
S432m achieved in the third quarter 
- a figure that compares with 
S292m in the same period of 1983. 

Mr Gordon Moore, chairman, i 
said that manufacturers of office 
automation equipment, including 
personal computers, were either 
cancelling their orders for semicon- 
ductors or rescheduling for later de- 
livery in order to reduce invento- 
ries. 

He added that he saw no prospect 
for any substantial recovery in busi- 
ness until at least the second quar- 
ter of next year. 

Nestle seeks 
to buy 26% 
stake in Herta 
By John Wicks In Zurich 

NESTLE, the Swiss-based food in- 
dustry company, intends to acquire 
a minority shareholding in the West 
German food-products concern Her- 
ta. 

The German group is in the pro- 
cess of a corporate reorganisation. 
This involves the merger of tile ex- 
isting companies, Herta KG, Karl 
Schweisfurth and Artland DorfOer 
KG. The newly formed Herta AG, 
with subsidiaries in five other Euro- 
pean countries, will have sales of al- 
most DM lbn (5324m) a year and a 
payroll of some 5,000 employees. 

The new company, expected to be 
set up by the end of the year, will be 
controlled by Mr Karl Ludwig 
Schweisfurth as majority share- 
holder. Nestte is negotiating with 
Herta to take a 28 per cent stake at 
an undisclosed price. 

This move would mean an impor- 
tant expansion of Nestfo activities 
in the meat- processing sector. At 
present, the Swiss group has a 
number of operations in this field, 
particularly those of the Libby sub- 
sidiary in the US. 
• Sibra Holdings, the leading 
Swiss brewery and soft drinks com- 
pany. is to propose a rights issue 
and a dividend increase at its 
March 28 general meeting. 

New bearer and registered 
shares with a total nominal value of 
SwFr 12m (54.7m) will be offered in 
a ratio of one-for-five against exist- 
ing shares and at a price yet to be 
determined. 

J. P. Morgan 
boosts 
dividend 
By Our New York Staff 

JP. MORGAN, the big New York 
bank, has increased its dividend by 
10 per cent and announced a two- 
for-one stock split, the first such 
split for more than a decade. 

Morgan is regarded as one of the 
best-managed and strongest banks 
in the US. and consequently its div- 
idend policy is watched closely by 
other US. banks. The latest in- 
crease in the quarterly dividend to 
S1J.0, payable on January 15, fol- 
lows an 8J per cent increase last 
year. 

UJS. banks continue to face obsta- 
cles in their landing to foreign coun- 
tries and are under pressure to bol- 
ster their capital ratios even if that 
means restricting their dividend 
payments. Morgan, which has a 
stronger primary capital ratio than 
average, of 7.1 per cent, has tor 
creased its earnings per share by B 
per cent to $8-34 in the first nine 
months of 1984. 

New York site 

sold by G&W 
By Our New York Staff 

GULF & WESTERN, the US. con- 
glomerate, has sold the old Madison 
Square Garden site in New York 
City for 5100m to an investor group 
led by the Zeckendorf Company, a 
leading New York real estate devel- 
oper. 

Zeckendorf and its partners, 
Worldwide Holdings, and Arthur 
Cohen have formed a joint venture 
for mixed-use development of' the 
property, including residential, 
commercial and retail facilities. 

Mr Bill Zeckendorf said that he 
bad not yet decided what to do with 
the 161,000 sq ft site 

CANADIAN STOCK MARKET SEEKS TO RESTORE INVESTOR CONFIDENCE 

Vancouver cleans up its act 
BY BERNARD SIMON IN VANCOUVER 

AN UNSETTLING string of events areas 
has forced the Vancouver Stock Ex- comp 
change (V$E) to rewrite the rules propt 
that have earned it a reputation as listtoj 
the closest thing among North C$25, 
America's financial institutions to a dent 1 
casino. 

The exchange will today an- 
nounce stricter listing requirements 
and other changes designed to im- 
prove its battered It recently 
agreed to disclose details of hither- 
to secret disciplinary action against 
members and is reconsidering a de- 
cision to release this information 
only once every three months. 

The aim of the reform package is 
to restore investor confidence with- 
out jeopardising the VSE's unique 
niche as a speculative market to 
shares of junior energy and mining 
companies attracted by its lenient 
listing requirements. 

The exchange said during a re- 
cent promotional trip to London 
that UK investors were taking a 
growing interest in VSE companies, 
particularly those involved to min- 
ing. Out of CS28m ($2I.5m) raised 
for Vancover-listed companies last 
month, almost 25 per cent originat- 
ed from UK and continental Euro- 
pean private placements. 

Among the changes will be an in- 

crease to the minimum amount that 
companies need to spend on their 
properties before qualifying for a 
listing. The floor is currently set at 
C$25,000. According to VSE presi- 
dent Mr Donald Hudson, "this is not 
throwing the baby out with the bath 
water. We want to stay to the junior 
venture market." 

The VSE has several tim^ in re- 
cent years recorded the highest 
trading volumes of any North 
American stock exchange other 
than New York. In October, Vancou- 
ver traded 44 per cent of shares on 
Canada's four exchanges, putting it 
slightly ahead of Toronto. Because 
most VSE shares are “penny 
stocks" (with an average price of a 
mere 80 cents a share), however, 
the VSE accounted for only 4 per 
cent of the value of transactions. 

The speculative element of the 
Vancouver market is evident from 
the names of some of the 1.760 list- 
ed companies - Ban kit Resources, 
Du-Well Resources, Sky Rocket Ex- 
ploration and Mischief Enterprises 
are some examples. The identity of 
the company’s promoter is often a 
better investment guide than its 
balance sheet 

Share prices are perpetually vola- 
tile. The oil and gas boom of the 

Staying in the venture market: 
Vancouver exchange 

president Donald Hudson 

late 1970s in western Canada and 
the Hemlo gold find to northern On- 
tario sent Vancouver share prices to 
dizzy heights. They are now falling 
rapidly, pushed mainly by lower 
commodity prices, especially of 
gold. The VSE index has slid by 22 
per cent to the past year and is now 
almost 40 per cent below the Hemlo 
peak IB months ago. 

Signs that the speculators were 
naming ahead of the VSE's regula- 
tors appeared last year when, des- 

GE signs sales deal with Apple 
BY LOUISE KEHOE IN SAN FRANCISCO 

APPLE Computer yesterday geared 
up for a major effort to break into 
the corporate personal computer 
market with the announcement of 
an agreement under which General 
Electric Information Services will 
sell Apple Macintosh computers to 
its time-sharing network clients. 

Apple also revealed that it was in 
the process of negotiating similar 
agreements with other companies. 

The deal .involves a “value-added 
reseller agreement” (VAR), an in- 
creasingly important sales channel 
for personal computers in the US. 
whereby features are added to a 
personal computer, usually to the 

form of sped al programmes, to ad- 
dress specialist markets. 

The VAR programme is part of 
our strategy to sell to major corpor- 
ations," Mr Mat Slavik, Apple's 
VAR sales programme manager, 
said. 

Apple is, however, not alone in its 
efforts to persuade other companies 
to resell its personal computers. 
General Electric already has VAR 
agreements with IBM and Wang. 

For Apple, value-added resellers 
represent an opportunity to gain 
entry to the corporate market 
where IBM is the dominant suppli- 
er. Without a large direct sales force 

and lacking the long-term supplier 
relationships of traditional office 
computer companies, Apple has not 
so far achieved significant penetra- 
tion to large companies. By using 
VARs, it would be able to take ad- 
vantage of the large sales forces of 
General Electric and its other part- 
ners, Mr Slavik said. 

General Electric in particular 
could become a significant Apple 
reseller. The company is making a 
"very significant engineering in- 
vestment to creating software for 
the Apple Macintosh," said Mr Ste- 
ven Korn, manager of products 
marketing. 

pite falling prices and slacker trad- 
ing volumes, applications for new 
listings began to accelerate. The 
pace has become furious. No fewer 
than 293 companies were listed in 

1983, and there has been an average 
of one new listing a day this year. 

Meanwhile, the number of com- 
plaints from aggrieved investors 
has risen, and the VSE has become 
embroiled in a succession of con- 
troversies including a lawsuit in- 
volving false assays and attempts to 
corner the market in a number of 
shares. 

The exchange's troubles came to 
a head on October 19 when trading 
was halted in nine companies - all 
of them listed within the last year - 
following huge price declines in the 
space of a few hours of trading. 

Trading has resumed in five of 
the companies, though investiga- 
tions are continuing into the cause 
of the sudden frenzy of activity in 
the nine stocks. The British Colum- 
bia Government was due to issue 
an order this week allowing investi- 
gators to search the companies' of- 
fices and records. 

These events have fuelled both 
public and private criticism of the 
VSE's policing abilities and added 
new urgency to a review of its rales. 

Oslo plea on 
steel merger 
By Fay Gjester In Oslo 

THE NORWEGIAN Government 
yesterday asked Elkem and Norsk 
Jemverk, Norway’s two steel pro- 
ducers. to renegotiate a deal - an- 
nounced last September - for merg- 
ing their steel operations. The Gov- 
ernment claims the agreement is 
unfavourable to Norsk Jemverk. 

It would like Elkem to take a 
larger stake in Jemverk than the 20 
per cent envisaged by the deaL It al- 
so said that the NKr 170m (S19m) 
cash payment, which Elkem is to 
receive under the merger, was 
excessive. 
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Steep rise 
for musical 
instrument 
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Japan finalises bankers’ 
acceptance market rules 

Chemical 
Bank makes 
write-off 
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TOKYO — Nippon Gakki, re- 
putedly the world's largest 
maker of musical instruments 
and the parent company of 
Yamaha, said yesterday that its 
unconsolidated net profit for 
the first half to October 31 
climbed 39.8 per cent to YS.Ibn 
(312.5m) from Y2J22bn a year 
earlier. 

Profits before taxes and extra- 
ordinaries advanced 48.8 per 
cent to Y8.S9bn from the year- 
earlier's Y5.97bn, while sales 
gained 8.6 per cent to YlS6bn 
from Y171bn. 

Per-share net rose to 
Y23.63 from 716.90. The com- 
pany will pay an unchanged Y5 
interim dividend. 

For the full fiscal year, the 
company projects net to be up 
36.3 per cent to Y4J8bn from 
Y3.52bn, pre-tax profit up 27.6 
per cent to Y13.5bn from 
Y10.58bn and sales up 4.7 per 
cent to Y355bn from Y339bn. 
The company plans to pay a 
full-year dividend of Y10, 
unchanged from a year earlier. 

Though sales for most pro- 
duct categories were stagnant 
or lower than last year, those 
for electronic musical instru- 
ments. stereos, electronic 
organs, and metal-electronic 
machinery rose steeply. 

Sales of electronic musical 
, instruments were up 35.8 per 
' cent to Y21bn, 
I AP-DJ 

JAPAN'S Ministry of Finance 
(MoF) has finalised draft rules 
for setting up a bankers' 
acceptance market in Japan. 
The creation of such a market 
in Tokyo will enable traders to 
finance their exports and im- 
ports in the yeu, one of the 
issues put forward b ythe UJS. 
as a priority at the U-S.-Japan 
yen-dollar committee meetings 
since last November. The MoF 
has been pledged to complete 
a detailed plan by the end of 
this year. 

The final draft envisages per- 
mission for trading in Jikihane 
Tegata, a pro miss ary note issued 
by corporations to settle their 
foreign currency denominated 
bills on the bankers acceptance 
market, in addition to trading 
in Yen-based, fixed-term trade 

bills. The draft also proposes 
that the maturity of ail such 
notes should he less than sir 
months and that the minimum 
trading unit be YlOOm 
19405,000). 

The MoF, however, is to limit 
dealers in the proposed bankers’ 
acceptance market to banking 
institutions and short-term 
money brokers. Securities 
brokers industry foreign 
coupons, are to be excluded, 
despite UJS. pressure for their 
participation. 

Allowing brokers Into this 
market was requested at the 
follow-up session of the bilateral 
falis held on November 14-15. 

Japanese banks have been 
vehemently opposing participa- 
tion by the brokers in a yen- 
based bankers acceptance 

market, saying "the market, 
like the market for certificates 
of deposit (CDs) will be by 
nature, the territory of the 
hanks. "The banks feared that 
brokers' participation could 
pave the way for Issuance of 
commercial paper (CP) in 
Japan. 

However, the ministry is still 
considering letting the securi- 
ties brokers into this market 
some time in fiscal 1985 in order 
to make it as widely accessible 
as possible. 

The MoF is to present its final 
blueprint to the Financial Sys- 
tem Research Council, an 
advisory body of the finance 
minister, on December 20. After 
fine-tuuning the details of the 
draft will be circulated to finan- 
cial and other industries 

SINGAPORE — Chemical 
Bank of the U.S. has disclosed 
plans to write off in the current 
quarter part of its' approxi- 
mately U^Jlln exposure to 
Chop IIoo Thy* and Yak Moag 
Trading, two Singapore food 
companies placed in receiver- 
ship last week at the request of 
bank creditors.   

The hank described the ex- 
posure to the two companies as 
“ modest,” 

"The realisation on those 
$Um> assets will leave a stunt- 

I fall and we wtll through a 
| charge to the reserve for loan 
losses reduce the loan to the 
appropriate carrying value in 
the currcnr quarter,’* the . bask 
said. 

It Is understood . the provi- 
sions will be made in the bank's 
Singapore account. 
AP-DJ 

James Hardie Industries U.S. $100,000,000 

boosts profit and turnover Toyo Trust Asia Limited 

This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S.$100,000,000 

The Queensland Government Development Authority 
(A corporation constituted under the laws of the State of Queensland) 

11%% Guaranteed Bonds Due 1989 

SYDNEY—James Hardie Indus- 
tries. the Australian building 
and industrial products groups 
has reported net profits of 
A522.02JU (USSIS.Tm) for the 
six months ended September 
30. compared with A$16Jm 
previously. 

Turnover was up 25 per cent 
to AS666.Sm from A3534m. 

. Earnings per share were 17.8 
cents against IT cents and on 
unchanged interim dividend of 
11 cents will be paid. 

Profit was declared after tax 
of ASI5.18m, depreciation of 
AS16.3m, net interest payments 
of AS18.17m and minorities of 
A$2.6Sm, but before a net extra- 
ordinary loss of .49602.000. 

In the year ending March 32, 
the company expects profits to 
be well up on last year after 
the rise in half-year earnings. 

Mr John Reid, the chairman 
told the annual meeting yester- 

day that second-half profits 
usually exceed the first halt 

• The New Zealand government 
plans to reduce the range of 
car models assembled In the, 
country and alow an unspecified 
increase in the margin of pre- 
ference for Australian knock- 
down kits. 

Guaranteed Floating Rate Notes due 1999 

Guaranteed as to payment of principal and interest by 

In return New Zealand com- 
ponents will be counted as part 
of the 85 cent local content 
required in Australian-made 
cars. 

Sales tax will be cut by up to 
27 per cent on new cars with 
engines larger than 1350 cc, 
costing the Government an esti- 
mated NZ345m (US$21.9m) in 
revenue. 

By 1995 all trans-Tasman, 
tariffs, tariff quotas and quantity 
restrictions on motor vehicles 
and parts will be removed: 
Reuter 
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By Maggie Urry 

THE WORLD BANK has 
arranged its first swap into yen. 
following the liberalisation of 
the yen markets by the Japan- 
ese Ministry of Finance. 

The amount involved is $25m 
and the swap has a five-year 
term. Mr Eugene Rotberg, the 
World Bank's treasurer, said: 
"We borrow in yen In six or 
seven different ways and this Is 
another way of obtaining yen 
on a cost effective basis." The 
World. Bank has made several 
Issues in the Euroyen and 
Samurai capital markets. 

The dollars for the swap were 
part of a pool of dollars the 
World Bank has. Mr Rotberg 
added: “ We want to lend yen 
because it is an appropriate 
currency both as a liability for 
the World Bank and for deve- 
loping countries to borrow due 
to the interest rate differential.” 
The swap was arranged by 
Banque Paribas and the 
counterparty is Sumitomo 
Bank. 
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Motorola go-ahead 

14th December, 1984 

Taipei—The economic minis-: 
try has approved an investment 
application by Motorola Inter- 
national Development to build | 
a U.S.$4Sm plant to make semi-1 
conductors. The Motorola sub-1 
si diary will also produce other : 
high-technology products. ; 
Reuter 1 
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APPOINTMENTS 

Chairman designate for 
Arbutimot Latham Bank 

and 

‘5.'' 5--^mi!t|j 

H 8 
& m 

Mr Eric Carter, formerly the 
deputy group chief executive 
(international business) ■ • of 
National Westminster Bank, has 
bees appointed to the boards of 
Arbulhoot Latham Bank, and its 
parent company, BOW SCANDLA 
HOLDINGS. ■ Following the 
retirement of Sir John Piideaux, 
Mr Carter will become chairman 
of Arbuthnot Latham Bank on 
January 1, and he has tendered 
his resignation from the board 
of Gota (UK). Mr R. EriUi. 
senior partner, of E. B. Savory 
Milin & Co., and Mr C. J. 
Bouveng of SundsvaiUbanken, 
together with Mrs L. Hwang, air 
P. Ashley Miller and Hr I. 
Dinwiddle have been appointed 
directors of Arbuthnot Latham 
Bank. 

* 

Mr Jim McMillan has been 
appointed to the board of 
TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND). He 
joined the company in 1980. 
becoming contracts manager in 
1982 and divisional director in 
1984. 

* 

Mr Terence Fox has been 
appointed u> the main board of 
OFFICE CLEANING SERVICES, 
commercial cleaning services 
wing of the OCS Group. He was 
regional director, administra- 
tion. 

* 

Mrs Christine A. Ralph 
MacNulty has been appointed 
managing director of TAYLOR 
NELSON MONITOR. social 
research and analysis division oi 
the TN Group. - She Joined the 
Ewell-based firm in 1982 as a 
consultant 

* 

Mr John Lee has joined MEPC 
as company secretary, taking 
over from Mr Alan Crowe who 
retires next April 

Mr Edwin Brooks, director— 
financial operations, Rothmans 
International, has been appointed 
as a member of the EXPORT 
GUARANTEES ADVISORY 
COUNCIL. 

★ 

Mr David Sands has been 
appointed managing director of 
BOURNE STEEL Poole, part of 
the Forelle Group. Mr Reger 
King; managing director for the 
past six years, has become group 
finance director. Mr Sands was 
contracts manager of Boulton 
and Paul. 

* 

Mr David Kiggell has been 
appointed managing director 
designate of BROOKS AND 
WALKER, subsidiary of Brown 
& Tawse. 

Mr Nicolas Rostkowski has been 
appointed an executive director 
in charge of Euro-bnnd syndica- 
tion at EKSK1LDA SECURITIES 
replacing Ur Christopher Carter 
who has resigned. 

Mr C n. Beech has been 
appointed to the board of 
MUNTON BROTHERS. He is 
group financial controller. Mr 
D. J. Sehire has been appointed 
a non-executive director. He is 
a non-executive director of 
Henry Ansbacher and Co. fin- 
ancial advisors to Muriton 
Brothers. 

■* 

KELLOGG COMPANY OF 
GREAT BRITAIN has promoted 
Mr David H. Brenner, marketing 
development manager—Europe, 
to deputy managing director; Mr 
Geoff Lord, director—manufac- 
turing and engineering, to 
deputy managing director: Mr 
Will D. B. Hamilton to director 
—scientific affairs; Mr Brian W. 
Moore to director—sales; Mr B. 
Russell King to director — 
logistics: and Mr D. Neil 
Hakin to director—human re- 
sources and Mr Christopher J. 
McNaughton. managing director, 
wit! return to the U.S. In the first 
quarter of 1933 to take charge of 
the parent company's U.S. opera- 
tions. Mr Ross Buckland, 
presently chairman of Kellogg's 
Great Britain, will at that time 
re-asgurae the combined role of 
chairman and managing director. 

* 
Following changes in DOBSON 

PARK INDUSTRIES organise- 
tion. the mining machinery 
interests have been divided into 
two separate executively con- 
trolled divisions. These are the 
Gullick division, comprising 
Guliick Dobson and its inter- 
national subsidiaries. Herbert 
Cotterlll and Marathon Indus- 
tries. and the FSW division com- 
prising of Fletcher 5utciiffe 
Wild, Pitcraft Summit, Aqua 
Hydraulics and Schopf 
Maschinenbau. Mr Janies J. 
Graham is aDpointed executive 
chairman of the Gullick division 
and Mr Jack Shepherd executive 
chairman of the FSW division. 
Both join thp main hoard of 
Dobson Park Industries. 

* 

KENNEDY BROOKES has 
appointed Mr Neville Abraham 
as a full-time director of the 
main board. He continues as 
chairman and managing director 
of Cafe des Amis and its sub- 
sidiary, Les Amis du Via, both 
now Dart of Kennedy Brookes. 
Mr Peter Eysscns has been 
appointed group general manager 
of the Trocadero and London 
Pavilion and director of Lennox- 
court and the London Pavilion. 

Motors 
Interim Results 

Sales 
Profit before tax 
Extraordinary item 
Shareholders funds 

26 weeks ended Yearto 

1984* 1983* 1984 
£’000 £'000 £’000 

38,517 34,832 77,912 
1,066 1,030 1,937 

318 — (128) 
11,823 10,173 10,633 

2.5p 2.5p 8.5p 
22. Op 21.9p 39. Ip 

Dividends per share 2.5p 2.5p 8.5p 
Earnings per share 22.Op 21.9p 39. Ip 

•Half year figures unaudited 

Highlights from Me N.C.N. Housdens statement to shareholders: 

• Record results for the half year achieved, despite major 
disturbance in moving part of the business to two new locations 

and establishing new facilities for servicing buses and coaches. 

• Marked advance in profits from car auctions, contract hire and 
leasing, parts and service departments generally and 
Arlington Motor Finance. 

• Second half year should prove satisfactory. 

A ARLINGTON 
^k/HOTOr HOLDINGS 
Commercial and passenger whidet. car Hike, servicing, vrhirl* parts and 
accessories, petrol, auctions, leasing, self-drive and contract hire, bodybuilding; 
instalment credit finance.     

BASE LENDING RATES 
AJB.N, Bank   flj% ■ Hill Samuel  6 91% 
Allied Irish Bank   91% C. Honre & Co t 91% 
Amro   9J% Hong Kong & Shanghai 9»% 
Henry Ansbacher   91% Johnson Matthey Bkrs. £4% 
Armco Trust Ltd.  101% Knowsley & Co. Ltd.... 101% 
Associates Cap. Corp_.. 101% Lloyds Bank  .  91% 
Banco de Bilbao   9j% Malllnhal! Limited  10 % 
Bank Hapoalim   94% Edward Manson & Co. I0i% 
BCCI  9*% Meghraj and Sons Ltd. 9J% 
Bank of Ireland  9i% Midland Bank    91% 
Bank of Cyprus   91% ■ Morgan Grenfell   9±% 
Bank of India  91% National Bk. or Kuwait 9|% 
Bank of Scotland   91% National Girobank ... 91% 
Banque Beige Lid  91% National Westminster 9J% 
Barclays -Bank   93% Norwich Gen. Tst  9i% 
Beneficial Trust Ltd.... 10J% People's Tst. & Sv. Ltd. i€j% 
Brit. Bank of Mid. East 91% R. Raphael & Sons  94% 

■ BTOWD Shipley   9i% P- S. Refson    31% 
CL Bank Nederland -- a*% Roxburgbe Guarantee 10 % 
Canada Perm’nt Trust 91% Royal Bk. of Scotland 91% 
Cayzer Lid  9*% Ro.val Trust Co. Canada 91% 
Cedar Holdings  II % m J Henry Schroder Wagg 9|% 

■ Charterhouse Japhet... 9J% Standard Chartered ...|I 91% 
Choulartons  II % Trade Dev. Bank   91% 
Citibank NA    94% 
Citibank Savings  1103% 
Clydesdale Bank   9J% 

C. E. Coates & Co. Ltd. J03% 
Comm. Bk. N. East ... 04% 
Consolidated Credits ... 93% 
Co-operative Bank * 94% 
The Cyprus Popular Bk. 94% 

Dunbar & Co. Ltd. ... 94% 
Duncan Lawrie  92% 

E. T. Trust   10 % 
Exeter Trust Ltd.   10 % 
First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... 11 % 

TCB   
Trustee Savings Bank 91% 
United Bank of Kuwait 94% 
United Mizrahi Bank... 94% 
Westpac Banking Corp. 94% 
Whiteaway Laidiaw ... 10 % 
Williams & Glyn's  9J% 
Wintmt Secs. Ltd. ... 93% 
Yorkshire Bank  9j% 

I Members of iho Accepting Houses 
Cwnmiueo. 
7-dsy deposit* 6.25"=.. 1 month 
700%. Fined rate 13 months £2.600 
B.JS% £10,000. 12 months 9.00%. rust. HUI. UW. B.75% LiU.lAAJ. 1- monins 

Robert Fleming & Lo. 1 7-day depotils on sums ot under 
_ . .    T>i«A 1A £V nn r.vt nt c- rth IW1 ,.n «n r«Jl (Wl 
Robert Fraser & Pins. 10 % 

Grindlays Bank t 91% 

PO.CllM 6 Vi. £10.000 up to £60.000 
7V,i, CM.CiOO and over 8%. 

(s.DTuTnrt  g,V t C5« depot.',« £1.000 and eve, «.%. Guinne&s Mahon   us A n si^fay deposits over ci.ooo 71*'/.. 
Hombros Bonk    B«% s Demand deposits bV». 
Heritable & Gen. Trust 9i% v Moncaoe beso raw. 

He was general manager, of fne 
Grosvenor House Hotel. Mr 
Alastair MeEwen has been ap- 
pointed a director Of Wheelers 
Restaurants PLC. He is also a 
director of Lennoxcourt. 

A 

Mr Michael Thom has been 
apnninted chairman of SYSTEMS 
DESIGNERS SCIENTIFIC, a 
company formed after the 
merger of Systems Programming 
Holdings with Systems Designers. 
He was previously government 
'marketing director of Systems 
Designers. Mr lan Charlton has 
been appointed managing 
director of government systems 
at Systems Designers. 

* 

BRITISH AIRWAYS has made 
a number of senior management 
appointments. Mr Denis Tonoi- . 
cliff? becomes director market- , 
place performance, assuming the ; 
responsibilities previously held 
by Mr Peter Bateson, who 
becomes director corporate pro- 
jects. a new position. Mr Peter 
Owen becomes senior general 
manager market centres ’ taking 
on the responsibilities previously 
held by Mr Tunnicliffe. Mr David 
Jones becomes senior general 
manager marketing strategy 
extending his present responsi- 
bilities. Mr Rod Lynch becomes 1 

general manager charters and i 
managing director British Air-! 

tours. For the time being, he i 
will retain responsibility for the 
South Europe market centre. 

★ 
Mr Charles Curry has been 

appointed managing director of 
GSE RENTALS, a subsidiary of 
Resource Technology. He joins 
from Microlease, where he was 
marketing manager. 

Vr 

Mr Paul How gill has been 
appointed a director of HAROLD 
INGRAM from January 1. 

* 

Hr Brian Garner has been 
appointed chairman of the metal 
finishing division of BRENT 
CHEMICALS INTERNATIONAL. 
He is managing director of 
l*yrone Chemical Services, 
another group company. 

* 

GODWIN WARREN CONTROL 
SYSTEMS has appointed Mr 
Michael Strange as president Of 
Godwin Warren Inc, the group's 
operating subsidiary in the U.S. 
At Godwin Warren Engineering. 
Mr Graham Murdie takes board 
responsibility for sales and 
marketing; Mr John Foster is 
appointed UK sales director. Mr 
Strange. previously product 
engineering director with 
Godwin Warren Engineering, will 
move to the U.S. in early 1985 
and be based in Philadelphia. 
Mr Murdie was vtce president Of 
the U.S. subsidiary. Mr Foster 
was UK marketing manager. 

* 
A representative office has 

been opened by BANK NEGARA 
INDONESIA 1946 in the City. 
The chief London representative 
is Mr I. Way an Tantra who was 
deputy of Bank Negara's New' 
York agency. 

* e. ■ 
Mr Malcolm Grib ben has been 

appointed production director 
(designate) of BENHAM & CO. 

★ 
Mr Sakakibara has assumed 

control of PANASONIC UK and 
PANASONIC INDUSTRIAL UK 
as its managing director. He 
succeeds Mr Andy Lmura who 
will be returning to Japan to 
become a director of Matsushita 
Electric Trading Company. Mr 
Sakakibara was department 
manager for the East Asia 
region. 

*■ 
Mr T. J. Nardecchlsu deputy 

chairman, has been appointed 
chairman nf NORTHAMPTON 
DEVELOPMENT CORPORA- 
TION. 

★ 

TMC, the telecommunications 
company of Philips in the UK. 
has appointed Mr Dominic 
Mackey us managing director. 
He was operations director. 

*■ 
Mr Ron Basher has been 

appointed managing director of 
C. P. CHOULARTUN SONS & 
PARTNERS. Mr Basher was 
managing director of Roxburgh? 
Guarantee Corpn. 

* 

Mr Peter B. Hamilton has 
been appointed to the board of 
J. H. FENNER (HOLDINGS) as 
a non-executive director. He was 
chief executive of APV Holdings. 

★ 
Trafalgar House and Davy 

Corporation have appointed a 
managing director for their 
recently formed joint companv 
TRAFALGAR DAVY OFF- 
SHORE. He is Mr J. A. (Jim) 
Law, who is currently general 
manager of McDermott Engineer- 
ing's European operations, and 
takes up his appointment on 
January 2. 

* 

Mr T. E. H. Crawford has been 
apopinted head of group cor- 
porate services, MIDLAND 
BANK He was regional director. 
Liverpool and Preston. Mr S. P. 
Campbell, area manager, Leeds 
East, has been appointed regional 
director for the north western 
region, which combines the 
Liverpool and Preston region 
and the Manchester region, 
where the present regional 
director, Mr I. M. Hills, is retir- 
ing. 

* 
Mr A. J. StradJing has been 

appointed managing director of 
TUNSTLL TELECOM and also 
will join rhe board of Tunst3li 
Telecom G roup. He joins from 
Racal Security where he was 
managing director. 

* 
Mr Peter Barclay has been 

appointed chairman of the 
SOCIAL SECURITY ADVISORY 
COMMITTEE, the Government's 
main advisory body on social 
security issues 

* 
Mr Jack Haslam has joined the 

board of AMRA (Advertising 
Media Representation Agency) as 
financial director. He was finan- 
cial director of Mills and Allen, 

* 
PEABODY INTERNATIONAL 

has appointed Mr E. Gordon 
Reeves as marketing director of 
European operations. He was 
marketing director for Peabody 
Holmes. 

BRITISH STEEL CORPORATION 

U.S-$50,000,000 8%% Guaranteed Bonds 1989 
S.G. WARBURG & CO. LTD., announce that the redemption instalment oi U.S.5 5 000.000 due 15th January. 1965 h3s been met by purchases in the market to the 

nominal value of U.S.$1,325,000 and by a drawing of Bonds to the nominal value of U.S.f 3.675 000. 

The distinctive numbers of The Bonds, drawn in the presence of a Notary Public, are as follows:- 

6 14 303 311 319 328 336 345 355 364 
371 409 418 440 454 462 470 492 601 619 
628 635 645 875 728 737 745 754 765 884 
892 1102 1493 1536 1601 1609 1617 1794 1803 1925 

1834 2060 2145 2400 248B 2931 3058 3114 3190 3=13 
3340 3363 3405 3428 3602 3620 3644 3652 3661 3670 
3677 3666 3694 3788 3844 3872 3080 4041 4068 4097 
4379 4388 4396 4661 4819 4827 4934 4943 5068 5130 
5230 5421 5430 5577 5586 5823 5831 5918 5927 5935 
6003 6188 6363 6372 6 3 BO 6309 6396 6405 6455 6508 
6521 6528 6569 6578 6587 6599 6649 6678 6686 67=1 
6729 8759 6767 6776 6811 6819 6827 6835 6844 7363 
7843 8072 8080 9065 11186 11195 11202 11211 11220 11228 

11237 11244 11253 11261 11270 11279 11206 11285 11303 11312 
11320 11328 11337 11345 11354 11362 11370 11378 T13B7 11396 
114Q4 11412 11420 11429 11437 11446 11455 11462 11471 11479 
1148B 11490 11504 11513 11521 11530 11538 11546 11554 11563 
11572 115B0 11588 11596 11605 11613 11622 11630 11638 11647 
11B5S 11664 11671 11680 11689 11697 11706 11713 11722 11730 
11738 11748 11755 11764 11772 11781 11789 11797 11806 11814 
11823 11831 11839 11847 11856 11865 11873 11881 11889 11890 
11906 11915 11923 11931 11940 11948 11957 11364 11973 11982 
11990 11999 12006 12015 12023 12032 12041 12049 12057 12065 
12074 12082 12091 12099 12107 12116 12124 12133 12140 12149 
12158 12166 12175 12182 12191 12199 12208 12217 12224 12=33 
12241 12250 12258 12266 12275 12283 12292 12300 12308 12316 
12325 12334 12342 12350 12358 12367 12375 12384 12392 1=400 
12409 12417 12426 12433 12442 12451 12458 12468 12475 12484 
12492 12501 12510 12517 12526 12534 12543 12551 12559 12568 
12576 12585 12593 12601 12609 12618 12627 12635 12643 12651 
12660 12668 12677 12686 12693 12702 12710 12719 12727 12735 
12744 12752 12761 12769 12777 12765 12794 12803 12811 12813 
12827 12036 12844 12853 12861 12869 12B7B 12886 12895 12902 
12911 12920 12928 12937 12944 12953 12861 12970 12979 12966 
12995 13003 13012 13020 13028 13037 13045 13054 13062 13070 
13078 13087 13096 13104 13112 13120 13129 13137 13146 13153 
13162 13171 13179 ■ 13103 13195 13204 13213 13221 13230 13237 
13246 13254 13263 13272 13280 13288 13296 13305 13313 13322 
13329 13338 13347 13355 13364 13371 13380 13389 13397 13406 
T3413 13422 13430 13439 13448 13455 13464 13472 13481 13489 
13497 13506 13514 13523 13531 13539 13547 13556 13565 13573 
13581 13589 13598 13606 13615 13622 13631 13640 13646 13657 
13664 13673 13682 13690 13699 13706 13715 13723 13732 13741 
13748 13757 13765 13774 13782 13790 13798 13807 13816 13824 
13832 13B40 13849 13858 13866 13874 13B82 13891 13399 13908 
13917 13924 13933 13941 13950 13958 13966 13974 13983 13992 
14000 14006 14016 14025 14034 14042 14050 14058 .14067 14075 
14084 14091 14100 14109 14117 14126 14133 14142 14150 14159 
14168 -14175 14184 14192 14201 14210 14217 14226 14234 14=43 
14251 14259 14267 14276 14285 14293 14301 14309 14318 14327 
14335 14343 ..14351 14360 14368 14377 14384 14393 14402 14410 
14419 14426 14435 14443 14452 14461 14468 14477 14485 14494 
14503 14511 14519 14527 14536 14544 14553 14560 14569 14578 
14586 14595 14602 14611 14619' 14628 14637 14644 14653 14661 
14670 14679 14686 14695 14703 14712 14720 14728 14736 14745 
14754 14762 14770 14778 14787 14795 14804 14812 14820 14829 
14837 14846 14B53 14862 14871 14879 146B8 14895 14904 14912 
14921 14930 14937 14946 14954 14963 14971 14979 14988 14996 
15005 15013 15021 15029 15038 15047 15055 15063 15071 15080 
15088 15097 15105 15113 15122 15130 15139 15147 15155 15164 
15172 15181 15189 15197 15205 15214 15223 15231 15239 15247 
15256 15264 15273 15281 152B9 1529B 15306 15315 15322 15331 
15340 15348 15357 15364 15373 15381 15390 15399 15406 15415 
15423 15432 15440 15448 15457 15465 15474 15482 15490 15498 
15507 15516 15524 16532 15540. 15S49 15557 15566 15574 15582 
15591 15599 16608 15615 15624 15633 15641 15650 15657 15666 
15674 15883 156S2 15699 15708 15716 15725 15733 15742 15750 
15758 15767 15775 15784 15791 15800 15809 15817 15826 15833 
15342 15850 15859 15868 15875 15884 15892 15901 15909 15917 
15926 15934 15943 15951 15959 15967 15976 15985 15993 16001 
16009 16018 16026 16035 16043 16051 16060 16068 16077 16064 
16093 16102 16110 16119 16126 16135 16143 16152 16161 16168 
16177 16185 16194 16202 16210 16219 16227 16236 16244 18252 
16260 16269 16276 16286 16294 16302 16311 16319 1632B 16336 
16344 16353 16361 16370 16378 16386 16395 16403 16412 16420 
16428 16436 16445 16454 16462 16470 16478 16487 16495 16504 
16512 16520 16529 16537 16546 16553 16662 16571 16579 16588 
16595 16604 16612 18621 16630 16637 16646 16654 16663 15671 
16679 16688 16696 16705 16713 16721 16729 16738 16747 16755 
16763 16771 16780 16788 16797 16805 16813 16822 16830 16839 
16846 16855 16864 16872 18881 16888 16897 16905 16914 16923 
16930 16939 16947 16956 16964 16973 169B1 16989 16998 17006 
17015 17022 17031 17040 17048 17057 17064 17073 17081 17090 
17099 17106 17115 17123 17132 17140 17148 17157 17165 17174 
17182 17190 17198 17207 17216 17224 17232 17240 17249 17257 
17266 17274 17282 17291 17299 17308 17315 17324 17333 17341 
17350 17357 17366 17374 17383 17392 17399 17408 17416 17425 
17433 17441 17450 17458 17467 17475 17483 17491 17500 17509 
17517 17525 17533 17542 17550 17559 17566 17575 17584 17592 
17601 17609 17617 17626 17634 17643 17651 17659 17667 17676 
17685 17693 17701 17709 1771B 17726 17735 17742 17751 17760 
17768 17777 17784 17793 17802 17810 17819 17825 17835 17843 
17852 17861 17868 17877 17885 17894 17902 17910 17919 17927 
17936 17944 17952 17960 17969 17978 17.986 17994 18002 18011 
18019 13028 -18035 18044 18053 18061 18070 18077 1B08S 18095 
1-8103- - 18112- -18119- -18128 18136 18145 18154 18161 18170 18178 
18187. 16195 . 18204 16211 18220 18229 18237 18246 18253 18262 
1B271 18279 18288 18295 18304 18312 18321 18330 18337 18346 
18354 - ■'18383 ' 18371 16379 18387 18386 18406 18413 18421 18429 
48438 18447- 18455" ■10463 18471 18480 18488 18497 18504 18513'. 
18522 18530 18539 18546 18556 18563 18572 18581 1B588 18597 
18005 18614 18523 18830 18639 18647 18656 10664 18672 18680 
18689 18698 18706 18714 18722 18731 18739 1B748 18756 18764 
18773 187B1 18790 18797 18806 18815 18823 18832 18840 18848 
1B856 18865 18874 18882 16B90 18888 18907 18816 18924 18932 
18940 18949 18957 18966 18973 18982 18991 18999 19008 19015 
19024 19032 19041 19050 19057 19066 19074 19083 19092 19099 
19108 19116 19125 19133 19141 19149 19158 19167 19175 19183 
19191 19200 19208 19217 19225 19233 19242 19250 19259 19266 
19275 19284 19292 19301 19308 19317 19325 19334 19343 19350 
19359 19367 19376 19384 19392 19401 19409 19418 19426 19435 
19442 19451 19460 19468 19477 19464 19493 19501 19510 19519 
19526 19535 19543 19552 19560 19568 19577 19585 19594 19602 
19610 19618 19627 19636 19644 19652 19660 19669 19677 19686 
19694 19702 19711 19719 19728 19735 19744 19753 19761 19770 
19777. .19786 19794 19803 19812 19819 19B28 19836 19845 19853 
19861 19870 19878 19887 19895 19903 19911 19920 19929 19937 
19945 " 19953 19962 19970 19979 19987 19995 20004 20012 200=1 
20028 20037 20046 20054 20063 20071 20079 20087 20096 20105 
20113 20121 20129 20138 20146 20155 20163 20171 20180 20188 
20197 20204 20213 20222 20230 20239 20246 20255 20263 2027= 
20281 20288 20297 20305 20314 20322 20330 20339 20347 20356 
20364 20372 20380 20389 20398 20406 20414 20422 20431 =0439 
20448 20456 20464 20473 20481 20490 20497 20506 20515 205=3 
20532 20539 20548 20556 20565 20574 20581 =0590 20598 =0607 
20615 20623 20632 20640 20649 20657 20666 20673 2068= 20691 
20699 20708 20715 20724 20732 20741 20750 20757 =0766 20774 
20783 20791 20799 20808 20816 20825 20633 20841 20849 20858 
20867 20675 20683 20891 20900 2090B 20917 20925 20933 20942 

.20950 20959 20966 20975 20984 20992 21001 21008 21017 210=5 
21034 21043 21050 21059 21067 21076 21064 21092 21101 21109 
21118 21126 21134 21142 21151 21160 2116B 21176 211B4 21193 
21201 21210 21218 21226 21235 21243 21252 =1259 21268 21 = 77 
21285 21350 21441 21448 21630 21705 21714 21722 21730 =1738 
21762 21308 21817 21824 21833 21841 21850 21859 21666 21875 
21803 21892 21900 2190® 21917 21925 21934 21942 21950 21958 
21967 21976 21984 21992 22000 22009 22017 22026 22034 ==042 
22051 22059 22068 22075 22084 22093 22101 22110 22117 2=126 
22134 22143 22152 22159 22168 22176 22185 22193 22=01 2=210 
22222 22231 22240 22247 22256 22264 22273 22281 22289 =2=98 
22306 22315 22323 22332 22339 22348 22357 22365 22374 2=381 
22390 22396 22407 22416 22423 22432 22440 22449 22457 22465 
22474 22492 22491 22499 22551 22560 22568 22577 22586 22593 
22602 22610 22619 22627 22635 22644 22652 22661 22677 
22685 22694 22703 22711 22719 22727 22736 22744 22753 22761 
22709 22778 22786 22795 22802 22811 22820 2282B 22837 22844 
22853 22861 22870 22879 22886 22895 22903 2=912 22920 22928 
22937 22945 22954 22962 22970 2297B 22997 22996 23004 =3013 
23020 23029 23037 23046 23055 23062 23071 23079 23088 23096 
23104 23113 23121 23130 23138 23146 23154 23163 23172 23180 
23108 23196 23205 23213 23222 23230 23238 23247 23255 23264 
23271 232BO 23288 23297 23306 23313 23322 =3330 23339 23348 
23355 23364 23372 23381 23389 23397 23406 23414 234=3 =3431 
23439 23447 23456 23465 23473 23481 23489 23498 23506 23515 
23523 23531 23540 23548 23557 23564 23573 23582 23590 =3599 
23507 23615 23623 23632 23641 23649 23657 23665 23674 23682 
23691 23699 23707 23716 23724 23733 23740 23749 23758 23766 
23775 23762 23791 23799 23606 23817 23624 23833 23841 23850 
23858 23866 23875 23883 23892 23900 23908 23916 23925 23934 
23942 23950 23958 23967 23975 23884 23992 24000 24009 24017 
24026 24033 24042 24051 24059 24068 24075 24084 24092 24101 
24110 24117 24126 24134 24143 24151 24159 24168 24176 24185 
24193 24201 24209 24218 24227 24235 24244 24251 24260 24268 
24277 24286 24293 24302 24310 24319 24327 24335 24344 24853 
24874 24883 24890 24899 24908 24916 24926 24932 24941 24949 
24958 24967 25008 25017 25025 25149 25157 25189 25210 25218 
25227 25242 25275 25284 25292 25301 25309 25317 25326 25334 
25343 25351 25359 25367 25376 25385 25393 2550= 25510 25519 
25527 25848 25856 25864 26013 26021 26030 26037 26046 =6055 
26063 26072 26079 26088 26096 26105 26114 26122 26130 =6138 
26147 26155 26164 26172 26180 26189 26197 26206 26213 26=22 
26231 26239 26248 26255 26264 26272 26281 26290 26297 =6306 
26314 26323 26331 26339 26348 26356 26365 26373 26381 26428 
26436 26528 26540 26547 26676 26705 26728 26737 26744 26823 
26832 26840 26849 26856 26865 26673 26802 26891 26898 26907 
26915 26924 26938 26945 26954 26962 28971 26980 26987 =6996 
27004 27030 27038 27046 27055 27063 27072 27080 27090 27099 
27107 27189 27198 27206 27214 27222 27231 27240 27248 27=56 
27264 27273 27281 27290 27297 27306 27315 27323 27332 27339 
27348 27356 27365 27374 27381 27390 27398 27407 27416 27423 
27432 27440 27449 27457 27465 27473 27482 =7491 27499 27507 
27515 27524 27532 27541 27549 27557 27566 27574 27583 27530 
27599 27608 27616 27625 27632 27641 27649 27659 27668 27683 
27691 27700 27706 27717 27724 27733 27742 27750 27917 279=4 

27933 
2606a 
=5133 
=8366 
26350 
=94 J4 
2951S 
2B601 
26686 
2?7~0 
23653 
2593? 
29021 
29105 
291P3 
29272 
=9356 
29439 
23523 
29607 
29691 
29774 
29S58 
29942 
30025 
30109 
30193 
20416 
30500 
30874 
31057 
31532 
3164& 
31743 
31627 
3?C*40 
32124 
3229J 
32377 
32495 
32579 
32677 
32731 
32925 
33009 
33103 
33186 
33279 
33413 
33564 
33728 
33632 
33316 
33999 
34123 
34318 
3441^1 
34495 
34569 
34653 
34736 
34820 
34924 
35007 
35091 
35235 
35519 
35602 
35926 
36010 
36203 
36287 
36371 
36455 
36538 
36622 
36706 
36789 
36873 
36957 
37040 
37124 
37209 
37293 
37666 
37928 
3B012 
38096 
38179 
38263 
38347 
33430 
38514 
38598 
38682 
38765 
38049 
38933 
39016 

■ 39100 
39184 
39667 
39751 
39835 
39939 
40082 
40166 
40250 
40357 
40468 
40552 
40741 
40849 
41033 
41203 
41299 
41383 
41467 
41602 
41655 
41787 
41971 
41954 
42118 
42202 
42746 
42903 
42502 
43566 
43669 
43835 
43919 
44003 
44066 
44170 
44264 
44462 
44760 
44969 
45053 
45136 
45220 
45304 
45387 
45471 
45555 
45988 
46074 
46207 
46393 
46476 
46660 
46744 
46840 
46950 
47035 
47119 
47242 
47817 
47901 
48017 
48101 
481B5 
48269 
48352 
49436 
46520 
48613 
48698 
48782 
488€-6 
48949 
49033 
49127 
49210 
49294 
48378 
49462 
49545 
49629 
49713 
49796 
49680 
49964 

27941 
28108 
25191 
2S275 
23359 
2S442 
22525 
28510 
25594 
2.3777 
26861 
28945 
26023 
29112 
2919* 
29231 
28364 
29448 
29532 
29615 
29699 
29733 
2985.7 
29950 
30034 
3011S 
3020! 
30425 
30613 
30833 
31066 
31541 
31665 
31752 
31835 
32049 
32132 
32302 
32420 
32504 
32565 
32716 

. 32900 
32934 
37017 
33110 
33194 
32237 
33420 
23572 
33736 
33839 
33924 
34028 
34132 
34326 
34410 
34494 
34577 
34661 
34745 
34B=9 
34332 
35016 
35100 
35243 
35527 
35611 
36935 
36016 
36212 
36286 
36379 
36463 
36547 
36631 
36714 
36796 
36682 
36965 
37049 
37133 
37217 
37300 
37674 
37936 
38019 
38103 
38187 
38272 
38355 
38439 
38523 
38606 
38690 
38774 
38856 
38941 
39025 
39109 
39192 
39676 
39760 
39843 
39947 
40091 
40175 
40264 
4036.6 
40477 
40560 
40749 

40858 
41042 
41211 
41308 
41392 
41475 
41609 
41693 
41795 
41878 
41962 
42126 
42209 
42753 
42912 
43511 
43534 
43673 
43844 
43927 
44011 
44095 
44179 
44262 
44621 
44769 
44977 
45061 
45145 
45229 
45312 
45396 
4S4S0 
45563 
45997 
4608 3 
46215 
46*01 
46485 
46669 
46752 
46874 
46959 
47042 
47126 
47250 
47825 
47908 
48025 
48109 
48193 
4B277 
48361 
48445 
48528 
48622 
4B707 
48790 
48874 
48958 
49042 
49135 
49219 
43303 
49386 
49470 
49554 
49633 
49721 
49805 
49969 
49972 

37950 
28H6 
26200 
28264 
22367 
26451 
2S535 
I961B 
23702 
28796 
29870 
29053 
29037 
29121 
29204 
29258 
24-72 
29456 
29538 
29623 
29707 
29790 
23674 
29959 
30043 
30126 
30279 
30433 
30627 
30S91 
31075 
31543 
31G72 
31 "60 
31544 
32057 
32U1 
22311 
32429 
32512 
32596 
32725 
32810 
32942 
33026 
33119 
33210 
33295 
33429 
33581 
33744 
33848 
33932 
34035 
34139 
34334 
24418 
34 501 
34555 
34670 
34753 
34837 
34941 
35025 
35108 
35252 
35536 
35719 
35943 
36027 
36221 
36304 
36388 
36472 
36555 
36639 
30723 
36807 
36890 
36974 
37058 
37141 
37225 
37309 
37833 
37944 
38028 
38112 
38195 
38279 
38363 
38446 
3B530 
38614 
38698 
38781 
38866 
38950 
39034 
39117 
39201 
39685 
39769 
39852 
39956 
40099 
40183 
40273 
40375 
40485 
40569 
40703 
40866 
41050 
41220 
41317 
41400 
41484 
4161B 
41701 
41803 
4ie97 
42051 
42134 
42578 
42762 
42919 
43518 
43602 
43686 
43851 
43935 
44019 
44103 
44187 
44271 
44694 
44777 

44986 
45070 
45153 
45237 
45321 
45405 
4548B 
45572 
46008 
46091 
46224 
46410 
46493 
46677 
46761 
46S83 
46967 
47051 
47135 
47598 
47833 
47917 
48034 
49117 
48201 
48205 
40368 
48452 
48536 
48630 
48714 
48798 
48883 
48966 
49050 
49144 
49228 
43311 
49395 
49479 
49562 
49646 
49730 
49814 
43B97 
49981 

27958 
28125 
28208 
28292 
28376 
28460 
26543 
2 B£ 2? 
18711 
28794 
28878 
25962 
29046 
29129 
29213 
28297 
29380 
29464 
2954B 
29632 
29715 
29799 
29963 
29366 
30050 
30134 
30287 
30441 
30*35 
30899 
31063 
31559 
31690 
31769 
31853 
72066 
32U3 
32320 
32437 
32521 
32605 
32734 
32067 
32951 
33035 
33127 
33219 
33304 
33437 
33559 
33751 
33057 
31940 
34044 
34248 
34342 
344 26 
34510 
34594 
34677 
34761 
34B45 
34946 
35032 
35116 
35260 
35543 
35728 
35952 
36035 
36229 
36313 
36397 
38460 
36564 
36648 
36731 
36815 
30899 
36983 
37066 
37150 
37234 
37317 
37841 
37953 
38037 
38120 
38204 
38288 
38371 
38455 
38539 
38622 
38706 
38790 
38874 
38957 
3904! 
3912S 
39208 
39692 
39776 
39861 
39964 
40103 
40192 
40293 
403S3 
40494 
40578 
4079! 
40875 
41059 
41228 
41325 
41409 
41493 
41626 
41710 
41812 
41895 
42059 
42143 
42687 
42770 
42928 
43527 
43610 
43694 
43860 
43944 
44027 
4J111 
44195 
44276 
44701 
44785 
44993 
45077 
45162 
45246 
45329 
45413 
45497 
45581 
46016 
46100 
46234 
46410 
46602 
46686 
46769 
46891 
46976 
47060 
47173 
47727 
47842 
47925 
48042 
48126 
40210 
48293 
48377 
48461 
46544 
48638 
48723 
48007 
48890 
48974 
49056 
49151 
49235 
49319 
49403 
49407 
49571 
49655 
49738 
49022 
49906 
49990 

27967 
28133 
26217 
28301 
28304 
2B46B 
2E552 
26639 
28719 
28803 
2S887 
28970 
23054 
29138 
29222 
29305 
29369 
29473 
29556 
29640 
29 724 
HBOS 
28891 
29975 
30059 
50142 
30321 
50449 
30643 
30907 
31091 
31565 
31688 
31776 
31060 
32073 
32157 
32320 
32446 
32530 
32613 
32742 
32867 
32960 
33043 
3313b 
33229 
33312 
33446 
33673 
33761 
33865 
213949 
34073 
34256 
34351 
34435 
34518 
34602 
3-1 p 66 
34770 
34B53 
34957 
35CMI 
35124 
35268 
35552 
35736 
35959 
36043 
36237 
36320 
36404 
36480 
36573 
36656 
36740 
36824 
36907 
36991 
37075 
37159 
37242 
37326 
37862 
37861 
36045 
38129 
38213 
38296 
38380 
38464 
38547 
38631 
38715 
38798 
38882 
3S966 
39050 
39133 
39617 
39701 
39784 
39888 
39972 
40116 
40199 
40301 
40391 
40501 
40585 
40000 
40884 
41067 
41237 
41334 
41417 
41501 
41635 
41719 
41&20 
41904 
42068 
42151 
42695 
42779 
43452 
43535 
43619 
43710 
43868 
43952 
44036 
44120 
44203 
44287 
44710 
44918 
45002 
45066 
45169 
45253 
45337 
45421 
45504 
45588 
46024 
46109 
46242 
A&427 
46611 
46694 
46778 
46901 
46984 
47068 
47182 
47736 
47850 
47934 
48051 
48134 
48210 
48302 
483B6 
48469 
48553 
4884 7 
40731 
48815 
48899 
48983 
49066 
491EQ 
49244 
49327 
49411 
49495 
49579 
49662 
49746 
49830 
49913 
49997 

27975 
26141 
28225 
2830B 
28392 
28476 
2E559 
2e643 
28723 
28912 
28895 
28979 
29063 
29146 
29230 
20314 
29338 
294B1 
29565 
28649 
29732 
29916 
23900 
29984 
30067 
30151 
30331 
30453 
30652 
30916 
31099 
31574 
31696 
31785 
31923 
32002 
32165 
32336 
32453 
32537 
32621 
32750 
32874 
3296? 
33061 
33145 
33237 
33321 
33455 
33686 
33770 
33374 
33957 
34081 
34265 
34360 
34443 
34527 
34611 
34694 
34773 
34862 
34966 
35043 
35133 
35277 
35560 
35744 
35968 
36162 
36245 
36329 
36413 
36496 
36580 
36664 
36748 
36831 
36915 
36999 
37082 
37167 
37251 
37335 
37870 
37970 
38054 
38137 
38221 
38305 
38389 
38472 
30556 
38640 
30723 
38807 
38891 
38974 
39058 
39142 
39626 
39709 
39793 
39897 
399B0 
40124 
40208 
40310 
40399 
40510 
40594 
40807 
40891 
41075 
41245 
41341 
41425 
41559 
41643 
41745 
41829 
41913 . 
42076 
42160 
42704 
42787 
43460 
43544 
4 3628 
4371S 
43877 
43961 
44044 
44128 
44212 
44296 
44718 
44927 
45011 
45094 
45178 
45262 
45345 
45423 
45513 
45597 
46032 
46116 
46250 
46434 
46618 
46702 
46793 
46908 
46992 
47077 
47191 
47776 
47859 
47943 
48059 
48143 
46227 
48310 
4B394 
48478 
4B562 
48656 
48740 
48824 
40907 
40991 
49075 
49169 
49252 
49336 
49420 
49503 
49587 
49671 
49755 
49838 
49022 

279S3 
2S149 
28233 
28317 
28401 
284 84 
28568 
20652 
2H735 
2SB19 
28903 
2B987 
29070 
29154 
29238 
28322 
29406 
29490 
29574 
29657 
29741 
23826 
29908 
29992 
34076 
30160 
30345 
30466 
30661 
30925 
31236 
31583 
31 705 
31793 
31332 
32090 
32174 
32344 
52462 
32540 
32629 
327W3 
37892 
22976 
33068 
33152 
33245 
33373 
33462 
33694 
33733 
33881 
33966 
34090 
34273 
34368 
34452 
34536 
34019 
34703 
34787 
34970 
34974 
35058 
36142 
36285 
35569 
36753 
35376 
36170 
36254 
36338 
36421 
36506 
36589 
36672 
36756 
30840 
36924 
37007 
37091 
37175 
37258 
37632 
37881 
37977 
38061 
38145 
38230 
38313 
38397 
38481 
38565 
38648 
38732 
38816 
3SB99 
38983 
39067 
39150 
39634 
39718 
39802 
39905 
39989 
40133 
40216 
40318 
40408 
40519 
40602 
40816 
40900 
41003 
41266 
41350 
41434 
41567 
41651 
41753 
41836 
41920 
42004 
42168 
42711- 
42796 
43469 
43552 
43636 
43802 
43886 
43969 
44053 
44137 
44220 
44429 
44 727 
44936 
45019 
45103 
45187 
45270 
4 5354 
45438 
45521 
45605 
46041 
46125 
46258 
46443 
46627 
46710 
4GB07 
46917 
47001 
470B4 
47198 
47783 
47866 
47970 
48067 
4815T 
48235 
48319 
48403 

40486 
48570 
4866-1 
4 0749 
48832 
48916 
49000 
49083 
49177 
49261 
49345 
49428 
49512 
49596 
49679 
49763 
49847 
49931 

:B039 29049 25056 
28153 25167 10175 
28=42 28250 =9=59 
=8325 28334 =5343 
28409 2PJ1S =84 IS 
28493 28501 =£510 
26577 =6585 2655U 
=8*60 =8663 29677 
28744 29752 25761 
=£328 =0536 =esis 
=8911 =59=0 2F:1=3 
=3995 =9004 =M 1 2 
=9079 =9067 =9095 
=9163 =9171 29180 
29=46 29=55 =9=*3 
=9330 =9339 =034’’ 
29414 =94== 29431 
=9497 =9506 =9516 
29581 =9590 29C-£.i 
29665 =9673 29*9= 
29749 =9757 =9'Co 
29832 29841 =9649 
29917 299=5 27931 
30001 3CO06 30017 
30004 3009= 3010-1 
30168 30176 301*4 
30364 30393 1-0407 
30475 3048= =■3441 
30849 30957 30* tO 
31033 31041 31049 
01 = 75 31516 315=4 
31591 31800 31637 
31713 31727 3171-4 
3180= 31611 31916 
31340 3=0=4 3=0=1 
3=099 32106 3=115 
3=163 32191 3=1*5 
3=353 3=3u 1 3=3 "il 
3=471 3=479 3=403 
3=554 3=56.1 3=5= 1 

327C7 
32900 
32904 
33077 
33161 
33253 
33357 
33471 
33702 
33806 
33890 
32074 
34097 
342BK 
74376 
34459 
34543 
34627 
34712 
34795 
34879 
34983 
35060 
35150 
35294 
35578 
35761 
359B5 
36179 
36262 
36346 
36430 
36514 
36597 
36681 
36765 
36840 
36932 
37010 
37100 
37183 
37267 
37641 
37889 
37986 
38070 
38153 
38237 
38321 
38405 
38488 
36572 
38656 
38739 
38B23 
38908 
38392 
39075 
39159 
39643 
39726 
39610 
39914 
40058 
40141 
40225 
40333 
40423 
40527 
40611 
40325 
40908 
41092 
41275 
41358 
41442 
41576 
41660 
41761 
41945 
41929 
42092 
42176 
42720 
42878 
434 76 
43560 
43644 
43509 
43893 
43977 
44062 
44145 

44438 
44735 
44944 
45029 
45112 
45195 
45279 
45363 
45446 
45530 
45714 
46050 
46182 
46267 
46452 
46635 
46719 
46816 
46925 
47009 
47093 
47207 
47791 
47B75 
47979 
48075 
40159 
48243 
40327 
48410 
40494 
48580 
48672 
4B756 
48841 
48925 
4900a 
43092 
49186 
49269 
49353 
49437 
49521 
49604 
49SBB 
49772 
49855 
49933 

32909 
32&9J 
3.1065 
3iU.-.l 
33262 

33547 
33711 
3.1B15 
33995 
33962 
34106 
34.101 
34354 
3446 4 
34*52 
34105 
34719 
O--.803 
34*107 
34990 
35074 
25218 
35301 
3558b 
35910 
35494 
36187 
36271 
3G355 
364 33 
36522 
36606 
3Cu£«0 
36773 
30657 
36841 
37024 
37108 
37192 
37276 
37649 
37898 
37995 
30078 
38162 
38246 
36329 
3B413 
38497 
38581 
2E664 
38748 
3S832 
38915 
38999 
39083 
39167 
39650 
39734 
39819 
39923 
40066 
40150 
40234 
40341 
40432 
40536 
40619 
40833 
40917 
41101 
412S3 
41367 
41451 
415E4 
41668 
41770 
4185-1 
41937 
42101 
42185 
42729 
42SS6 
43485 
43569 
43652 
43618 
43902 
43985 
44069 
44153 
44237 
44^45 
44743 
44952 
45335 
45119 
452CW 
45239 
45371 
45455 
45539 
45722 
46058 
40191 
46377 
46460 
46644. 
4672S 
46924 
46934 
47018 
47101 
47225 
47900 
47994 
47997 
4 £084 

..48160 
40251 
48335 
48419 
48503 
46596 
4S681 
40765 
48848 
4«932 
49016 
49110 
49193 
49277 
493*1 
49445 
49529 
49613 
49607 
497BO 
49864 
49348 

32784 
3291 S 
■-•..>.>1 
33094 
33173 
33270 
3jMC-l 
3 j&‘. »"■ 
33720 
3362.1 
33£V*7 

32S91 
74114 
34.VJ 
343'.j 
344 ’ 7 
345:0 
Mi-: 4 
.4TS 
34^1 1 
34915 
34599 

35226 
30310 
35594 
25917 
30 CO I 
35195 
3*2~:1 
30302 
3044* 
4*f>3l 
26614 
36*58 
3*7?2 
36F6C 
3094-1 
37023 
37117 
37200 
37284 
27658 
37907 
3S003 
38087 
38171 
38254 
38333 
35422 
35505 
3E589 
3S673 
39757 
38640 
38924 
38003 
39091 
59175 
39639 
29743 
39326 
35930 
400 
4015 
40241 
40349 
40460 
4054 3 
40628 
40*42 
40925 
41109 
41292 
41376 
41459 
41593 
41677 
417-e 
41362 
41945 
42110 
42193 
42737 
42395 
434 93 
43577 
43*61 
43827 
43910 
43994 
44078 
44161 
4424 5 
44454 

44752 
449CO 
45044 
40128 
45211 
45295 
45379 
45452 
45546 
45730 
46i>56 
4*19? 
46335 
464*9 
466S3 
46736 
46833 
46943 
4 7026 
47110 
47234 
4 7808 
47892 
46005 
4 3093 
48176 
4*260 
4 6344 
40427 
49511 
48*05 
4S690 
48773 
48857 
48341 
45024 
43118 
49202 
49136 
4 9369 
40453 
49537 
45620 
49704 

49793 
49872 
49955 

' OnlSth January, 1985 there will become due and payable upon each Bond drawn for redemption, the principal amount thereof, together with accrued interest to said date 
at the office of:- 

S.G. WARBURG & CO. LTD., 33, King William Street, London, EC4R 9AS, 
or one of the other paying agents named on the Bonds. 

Interest will cease to accrue on the Bonds called for redemption on and after 15th January. 1985 and Bonds 00 presented for payment must h3ve attached all coupons 
maturing after that date. 

U.S.$25,000,000 nominal amount of Bonds will remain outstanding after 15ih January. 1985. 

The following Bonds previously drawn lor redemption on the date stated below have not yet been presented for payment:- 

15th January. 1983 

33. King Wiltiam Street. London. EC4R 9AS 14 th December, 1984 

■l 
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Shedding the Imperial skin 
BY SUE CAMERON IN LONDON AN D PAUL TAYLOR IN NEW YORK 

THE UK-BASED Imperial 
Chemical industries should per- 
haps burry up and change its 
name to International Chemical 
Industries. Its 5750m (1625m) 
acquisition of the U.S.-based 
Beatrice group's chemical busi- 
ness—announced yesterday— 
certainly marks another step 
forward in ICI's attempts to 
slough off its Imperial past. 

For some years now ICI's 
strategy has been to reduce its 
dependence on the UK and to 
switch the balance of its pro- 
duction away from traditional 
bulk chemicals and into speciali- 
ties. The purchase from Beatrice 
—ICI’s biggest U-S. acquisition 
since its 1971 purchase of Allas 
Chemicals for S167m (£64m at 
the exchange rates of the day) 
—helps to further both these 
aims. 

The acquisition also completes 
the first phase of a massive 
divestiture programme being 
undertaken by Beatrice, the U.S. 
food and consumer products 
group, following its U-S.S2.8bn 
purchase of fellow fod manufac- 
turer Esmark in July. 

The main thrust of ICI's efforts 
to become less reliant on the UK 
market has centred on its invest- 
ment in the U.S. —'the biggest 
chemical market In the non- 
communist world. 

Over the past 10 years ICI has 
invested some Slbn in the U.S. 
This Includes acquisitions—such 
as Stuart Pharmaceuticals, which 
is said to be one of the fastest 
growing pharmaceutical com- 
panies in ithe U.S. — and the 
building of new plant As a 
result ICI has wrought substan- 
tial changes in the geographical 
pattern of-its sales. 

In 1979, when ICI’s total turn- 
over was around £5bn. North 
America accounted for 14 per 

Greene, King 
rises to 
£3.7m halfway 
First half profits rose from 

£3.4m to £3.6Sm pre-tax at 
Greene. Khig & Sons, the I 
Suffolk-based brewer, and the 
directors are confident that the 
full year result will show an 
improvement over the £&76m 
attained in 1983/84. 

Earnings per share, after a i 
higher tax charge of £1.4xn 
(£1.23m), were stated as 5.5p 
(5.3p). The interim dividend i 
for the six months to October 28 
1984 is up from 1.43p to 154p — 
the total payout last year was 
4.35p (3.95p). 

Turnover for the interim 
period was £2.92m higher at 
£39.71m, producing trading pro- 
fits of £3.49m (£3.14m). Associ- 
ate companies contributed i 
£194.000 (£301,000). 

There were extraordinary I 
credits of £1.53m (£49,000) 
arising from the disposal of C.C. 
Soft Drinks. 

Canvermoor 
Recessioa in the north of 

England and the miners’ strike 
has “ considerably depressed ” 
profits at Canvermoor from 
£921.165 to £402.565 for the year 
to the end of September 1984, 
says the directors. Turnover 
rose from £3.1m to £3.75m—the 
company makes and distributes 
bottled drinks. 

The final dividend of this USH 
stock has been held at 2.44p 
which maintains the total at 
3.64p. Earnings per 25p share 
are shown as 4.9p (72.7p). 

Mr John Harvey-Jones, the 
chairman of ICI 

cent of its chemical sales, Latin 
America for 4 per cent, the UK 
for a sizeable 38 per cent and 
the rest of Western Europe for 
22 per cent By last year the UK 
share had been cut to 29 per cent 
while the proportion of sales in 
the Americas had edged up to 22 
per cent. 

ICI’s current turnover in the 
U.S. is around $L5bn. But the 
acquisition of the Beatrice busi- 
ness is expected to take that 
figure up to $2bn. Beatrice 
chemicals* sales in the current 
year are forecast to be S4S0m 
and pre-tax profits are predicted 
to rise from $63m in the last 
financial year to 375m. 

But the Beatrice business will 
do more than further reduce 
ICI’s traditional reliance on the 
UK and its low growth economy. 
It will also strengthen the com- 
pany's speciality production. 

The term "speciality chemi- 
cals " Includes fine chemicals 
such as agrochemicals and phar- 
maceuticals. But in ICI’s view 
it can also mean any product 
which has a particularly good 
niche iu the market or any 
chemical where ICI is ahead of 
the game in terms of research 
and development—including the 
development of production 
technology. 

The Beatrice chemical business 
is concentrated on the kind of 
speciality areas that ICI likes. 
Among the Beatrice range of 
products are the type of high 
performance plastics that are 
used In engineering, defence and 
aerospace. It also makes chemi- 
cal finishes for leather, resins 
and binders for paints. 

In July last year ICI brought 
together an entire range of 
speciality chemicals, raiding its 
Atlas Chemicals business in 
Western Europe and its UK 
organics division to do so. The 
new group, which bad initial 
sales of Sl50m, was put under 
the direction of Mr Harry Car- 
less, ICI’s American chief execu- 
tive. The Beatrice acquisition 
is expected to fit in well with 
this. 

When Mr John Harvey-Jones 
took over the chairmanship of 
ICI two-and-a-half years ago he 
spoke of his plans for “buying 
market position.” Yesterday's 
announcement suggests that this 
is one policy he is still pursuing 
with determination. 

As for Beatrice, it announced 
after its Esmark acquisition that 
it planned to divest a wide 
range of units which do not fit 
in with its central strategy of 
concentrating on the worldwide 
food and consumer products 
business. 

The Chicago-based group, 
which had net earnings last year 
of U.S.S334m on sales of 
U-S.S9.33bn, said it planned to 
realise SI bn in asset sales before 
the end of its fiscal year in 
February, and over S2bn over a 

. two-year divestiture programme. 
This was to focus on five busi- 
ness segments: Esieck, a ferti- 
liser business; Buckingham 
Corporation, a wine and spirits 
group; Food Equipment, a food 
services unit: and its bakery 
business and Beatrice Chemicals. 

The proceeds of the asset sales 
will be used to reduce the $3Bbn 
debt the group incurred in the 
Esmark purchase, and its gearing 
ratio, which the Esmark deal 
doubled to 67 per cent. 

The sale to ICI completes the 
first phase of this programme 
which has generated about 
Sl.lbn in gross proceeds. 

In addition. Beatrice has: 
• Completed the sale of its New 
York-based Buckingham wine 
and spirits business to Whit- 
bread. the British brewing group, 
for SllOm. 
• Earlier this week it agreed to i 
sell its agricultural products i 
business to Pacific Molasses, a i 
subsidiary of Tate and Lyle, for 
543m. and its Techtron graphic 
art operations and leather opera- 
tions to private investor groups. 
Together the three businesses 
wjJJ be sold for S117m. 
• Agreed to sell its food services 
business for SI 16m to Gibbons, 
Green Van Amerongen, a New 
York investment banking group 
specialising in leveraged buy- 
outs for 3116m. 
• Announced an agreement to 
sell Brillion Ironworks to the, 
Robins Group for 332.5m. 

See Lex 

Hotels help push Vaux to £13m 
EXPANSION in the hotels side 
helped Vaux Breweries to a 
£957,000 profit increase in the 
year ended September 29 1984. 
The profit before tax came to 
£13.03m and the final dividend 
is 6.655p for a net total of 
10.055P, against 9.075p. 

With the preliminary state- 
ment the directors of this North- 
East based group announce the 
purchase of off-licences and pubs 
for a total consideration of some 
£5m, comprising the issue of 2.1m 
shares and payment of £200,000 
cash. Completion is due on 
January 4. 

In the year turnover rose from 
£l08Bm to £126.Sm and the trad- 
ing profit from £12.15m to 
£13.l8m. with breweries account- 
ing for £7.58m (£8.12m). Swallow 
Hotels £5.16m (£3.78m), and 
wines and spirits £438,000 
(£253,000). 

As regards the current year. 
Mr Paul Nicholson, chairman, 
saysr he Ur optimistic about' pn& ‘ 
pects. Despite the miners' strike 
the company beer volumes are 
ahead of last year, while Swallow 

! Hotels has made a good start. 
The expanded chain of Blayneys 
off-licences is also well placed to 
serve the growing take-home 
trade. 

The current acquisitions com- 
prise 65 off licences bought from 
J. W. Cameron—28 freehold and 
37 leasehold including all fix- 
tures and fittings—for £2.5m 
together with trading stock 
valued at a minimum £Q.8m- 

The shares issued as part con- 
sideration have been placed 
through the market, but will not 

rank for the proposed final 
dividend. 

During the year Vaux invested 
£3.6m in maintaining and im- 
proving the licensed estate, 
including the acquisition of four 
pubs ana major alterations in a 
further 47. Capital spending 
totalled £16.6m and there arc 
plans for a major programme of 
further pub improvements and 
continuing development of the 
breweries, as well as new leisure 
centres for Swallow 

“ This may- mean a net increase 
in borrowings but allowing for 
this the company's gearing at 
around 13 per cent will still be 
relatively low,” says Mr Nichol- 
son. 

• comment 
With little prospect of a marked 
improvement in beer sales, the 
diversification of Vaux Breweries 
into hotels and off-licensing is 

proving a rewarding strategy for 
shareholders. Vaux has made 
some sound purchases, with the 
exception of the Fred Koch 
brewery in New York State 
which should be sold soon. 
Hotels have performed well and 
Vaux will probably expand its 
chain when it feels prices 
become more realistic. Vaux 
bas moved fast to increase the 
si2e of its off-lcerise chain too, 
almost doubling the size ol a 
year aeo. with the acquisition of 
J. W. Cameron’s outlets. On the 
brewing side, it is hapDy with its 
presence in London with the pur- 
chahse of two more pubs and is 
not expected to expand further 
for some time. It will concen- 
trate capital expenditure in 1985 
at levels similar to this year, on 
further maintenance and im- 
provement. The shares at 341p 
give a PE.of &5 .and..a. 6. per 
cent yield. 

Volumes rise at Fuller 
A NEAR 18 per cent improve- 
ment in first half profits was 
achieved by Fuller. Smith and 
Turner and the company is con- 
fident that the full year result 
will be in excess of the £3.08m 
attained in 1983-34. 

Mr A. C. F, Fuller, chairman 
of this brewer and wine and 
spirit merchant, says the first 
half taxable rise from £l-52m to 
£1.79m mainly stemmed from 
higher beer volumes and better 
returns from the managed 
public houses. 

Turnover for the 26 weeks to 
September 28 1954 rose by 13.5 
per cent from £15.37m to 
£17.46ra. 

The interim dividend is 2.4p, 
against 2p, on the “A” ordinary 
shares, which are quoted on the 
USM, and 0.24p (Q.2p) on the 
10p “ B ’’ ordinary. Earnings per 
share are shown as rising from 
llB6p to 12.47p on the “A” 
shares. 

Tax charge was £83L000 
(£640,000) leaving a net balanca 
of £954,000 (£877,000). 

All of these Securities have been offered outside the United Slates. 
This announcement appears as a matter ol record only. 

New Issue/November, 1984 

U.S.$300,000,000 

Chemical New York Corporation 
(Incorporated in the Stale of Delaware. U.SA) 

Floating Rate Senior Notes Due 1999 

Salomon Brothers International Limited 

Amro International Limited 

Barclays Bank Group 

County Bank Limited 

DaMchi Kangyo International Limited 

Oaiwa Europe Limited 

Fuji International Finance Limited 

Kleinwort, Benson Limited 

Lehman Brothers International 
Shtmon Lahmanramarican Btpnu Inc. 

Mitsubishi Trust & Banking Corporation (Europe) SJL 

Mitsui Trust Bank (Europe) SA 

. Nippon Credit International (HK) Ltd. 

Postipankki 

Sumitomo Finance International 

Swiss Bank Corporation International Limited 

Takugin International Bank (Europe) SA 

Toyo Trust International Limited 

S. G. Warburg & Co. Ltd. Union 

Yasuda Trust Europe Limited 

Chemical Bank International Limited 

Banque Bruxelles Lambert SA 

Commerzbank Aktiengesellschaft 

Credit Lyonnais 

Daiwa (Capital Management) Ltd. 

Deutsche Bank Aktiengesellschaft 

Goldman Sachs International Corp. 

Kyowa Bank Nederland N.V. 

Merrill Lynch Capital Markets 

Mitsui Finance International Limited 

Morgan Stanley International 

Orion Royal Bank Limited 

Sanwa International Limited 

Sumitomo Trust international Limited 

The Taiyo Kobe Bank (Luxembourg) SA 

Tokai International Limited 

i Bank of Switzerland (Securities) Limited 

Yamaichi international (Europe) Limited 

Smith Bros 
sharp rise 
helped by 
UK equities 

PRE-TAX profits of Smith Bros., 
the London stockjobbers, jumped 
sharply to £1.79m in the six 
montbs ended October 20. against 
£802,000 in the comparable 
period. The interim dividend is 
being raised from ip to 1.5p a 
share, and Smith’s chairman, Mr 
Anthony Lewis, indicates a good 
start to the second half, although 
he declines to make any forecast 
for the full year. 

Underlying profits la UK equi- 
ties and traded options have been 
extremely strong but thus buoy- 
ancy bas been partially offset by 
initial losses of £2.9m on the 
international dealing subsidiary 
which started operations in the 
spring. This operation is 49 per 
cent owned by the Rothschild 
banking group, which, allowing 
for loan stock conversion rights, 
-holds an effective 29.9 per cent 
stake in Smith. 

Mr Lewis said that the results 
of the international dealing 
operation had improved since the 
end of the half-year, partly be- 
cause of a refinement of methods 1 

and because costs had been , 
brought under better control. 

But business had been ad- - 
versely affected by depressed 
conditions in the gold share mar- 
ket, a key sector, for this sub- 
sidiary- However, one or two 
other sectors like Hong Kong and 
Continental European stocks had 
Improved lately. 

Buoyant results in UK equities 
partly refiected tile Rothschild 
link which not only brought in | 
new capital and thus permitted 
Smith to run larger positions but! 

which had also raised the firm’s 
standard in the market “ People , 
show us business which we didn't 
see before,” according to Mr 
Lewis. 

Smith aims to continue TO raise . 
its scale of business in UK equi- 
ties, where Mr Lewis notes an 
increasing number of large lines 
of stock. “A million GEC is a 
commonplace amount of stock 
nowadays,” he says. 

He Is also enthusiastic about, 
traded options, where the com- 
pany enjoyed a profitable first, 
half, and he sees ” quite a sharp , 
potential for expansion.” This 
does not seem to apply to the 
financial futures exchange Liffe, 
however, where Smith is keeping 
a low profile. 

As for'gilt-edged. Hr Lewis is 
sceptical about the prospects for 
initial market-makers in the new- 
style market planned by the Bank 
of England, and states firmly: 
** We have no plans at the 
moment to become a primary 
dealer in gills.’’ 

Smith in'- recent years' has* 
made the bulk of its profits in 
the second half of its-year-and-, 
already November bas proved a 
very profitable month while the 
British Telecom flotation has 
added a sizeable bonus in the 
post weak or so. 

Sidlaw is 
ahead despite 
offshoot loss 
Despite a loss of £370.000 

relating primarily.to Gate Micro- 
systems, Sidlaw Group has Itfted 
taxable profits from £6.03m to 
£A38m in the year to September 
28 1984. 

The dividend is to be raised 
by 4p to 20p net Dor share with 
the payment of a 24p flnaL Earn- 
ings per share are given at 40.95p 
against 46.09p last time, when 
the subsequently sold subsidiary 
Skean Dhu contributed 8.35p. A 
one-for-flve scrip issue is pro- 
posed. 

The results of the interest in 
Drexel Oilfield Services (HK). 
acaulred last April, are not 
included In the current figures. 

Turnover of the group, which 
Drovides services to the North 
Sea oil and gas industries and 
Spins jute and synthetic vams. 
moved ahead from £43.07m to 
£4S.8tn. A breakdown of o pc rat- 
ine profit reveals: oil services 
£5.2m (£4.66m): textiles £1.63m 
(£1.2m): Skean Dbu added 
£28.000 (£412.000). 

Arlington 
up slightly 
Slightly higher first-half 

taxable profits of £1.07m. against 
£ 1.03m, were attained by 
Arlington Motor Holdings, motor 
dealer, on higher turnover of 
138.52m. compared with £3-LS3rn. 

The 26 weeks to September 26 
1984 saw trading profits Increase 
from £1.38m to £1.42m. Share of 
profits from Arlington Motor 
Finance rose to £74,000 (£20,000). 

An unchanged interim divi- 
dend of 2.5p, costing £112,000, is 
being paid. 

j VESTLANDSBANKEN 
US$5,000,000 

Subordinated Floating 
Rate Notes 
Due T992 

For the six months, 17th 
December 1984 to 17th June 
T9S5, the interest rate has 
been fixed at 97ri)<!a par. 
annum. Interest payable on 
17lh June 1985, will be 
US524,36181 per note of 
USS500,000 denomination. 

PK Christiania Bank (UK) Ltd. 
Agent Bank 

LADBROKE INDEX 
Based on FT Index 

923 927 ( + 8) 
Tel: 01-427 4411 

Unigate £2.3m ahead 
and interim raised 

THE OUTLOOK for the current 
year of Unigate remains that of 
continued real growth in pre-tax 
profits, the directors report In 
their interim statement 

For the half year ended 
September 30 1984 the profit 
before tax rose from £23.6m to 
£25.9m. At the operating level 
it was up from £31m to £34.4zn. 
an dthe improvement was spread 
across the group with the excep- 
tion of Unigate Dairy Holdings. 
Here the result was depressed 
because of a delay by the 
Government until June 3 of an 
increase in the retail price of 
milk, following an earlier whole- 
sale price rise. 

Net interest payable and other 
finance charges were ahead by 
£lJhn to £0-5m. mainly due to 
changes in relative exchange and 
interest rates and the remainder 
to servicing the net cost of acqui- 
sitions. Tight cash control was 
maintained throughout the 
group’s businesses. 

The interim dividend is being 
lifted from 2.75p net to 3p net on 
unchanged earnings of 7.3p. The 
1983-84 final was 4.75p when the 
pre-tax profit came to £57ra. 

Turnover in the half year 
expanded by £81.6m .to £937.1m. 
A split Of the trading profit 
shows:—dairy £17.3m (£18.1m); 

meat £2.Lm (£L£m); Wincanton, 
engineering, £4.7m (£4.6m); Gilt-, 
spur, removals and exhibitions, 
£4_5m (£3.4m); international 
£5.4m (£4.4m); other £0.4m 
(loss £l-3m). The UK accounted 
for £26.4m (£25Jim), the U.S. 
£7.8m (£5.3m), and elsewhere 
£0.2m (£0.5m). 

The directors say there is “a 
more encouraging outlook” in 
the UK dairy business os a 
whole; the decline In consump- 
tion of liquid mitt: appears to 
bare stabilised aft a little over 1 
per cent annually, and consump- 
tion of low-fat VXOk- and other 
dairy products is still rising 
Bharply. 

In addition, the course of dis- 
cussions on the future of liquid 
milk costing (following the anti- 
cipated Government withdrawal), 
"suggests that a system will 
emerge which will provide con- 
tinued stability in the market 
to the benefit of all concerned.” 

Heat operating profits moved 
ahead, despite a difficult market- 
place. The divisional return on 
trading capital is, however, still 
depressed by Bowyers. Wincan- 
ton group-results'for the year 
are likely to remain static though 
the future outlook is more 
favourable. Giltspur is enjoying 
a record performance. . 

In the international division 
Casa Bonita, Gardenia and Boel 
Foods continue to grow and Frigo 
Cheese Corp is sieging a major 
recovery - despite continuing 
pressure on its market place. . 

See Lex 

RHP recovers sharply to £6m 
THE RECOVERY which was 
underway at the interim stage 
has continued through, to the 
year end at RHP, with pre-tax 
profits amounting to £6.23m 
against £660,000 for the 52 weeks 
to September 28 1984. A final 
of 1.75p more than doubles the 
total dividend, from L25p to 3p. 

The results show group profits 
“substantially better” than in the 
past three years and second only 
to the record £10JL5m in 1980, 
say the directors. 

With all activities operating at 
a profitable level, and with the 
strengthening of order books in 
each group company, the direc- 
tors are “confident for the 
future.” 

Turnover of this manufacturer 
of bearings, electrical products 
and fasteners moved up from 
£102.38m to £I05.?lm. 

Earnings per 25p share were 

shown as lLlp (l£p). 
At the halfway stage there was 

a turnround to pre-tax profits of 
£2.11m (losses £899.000) and the 
directors reported better trading 
conditions and said the company 
had benefited from cost reduction 
and productivity programmes. 

Net borrowings at £8.6m repre- 
sent just 15 per cent of share- 
holders’ funds. 

• comment 
RHP sounds rather pleased with 
it bearings business—and with 
some justification following the 
recovery in profits from £02m to 
£4m. The result is the culmina- 
tion of extensive efforts to 
rationalise - which has - largely 
meant surrendering the volume 
end of the market to aggressive 
Japanese manufacturers, and per- 
haps to a lesser extent SKF. 
RHM has pulled back the break 

even point on a business that 
traditionally relied upon high 
volume and the argument now 
is that its concentration on the 
specialist, quality end of the 
industry provides its own 
defences against further incur- 
sions from outside. That Is true 
up to a point but the question 
still remains—should RHM main- 
tain a long term presence in 
bearings- Having shrunk the 
operation into a profitable unit 
perhaps the management is 
tempted to sit bade and await a 
suitable cash offer from one of 
its competitors. Ideally bearings, 
in the meantime, would provide 
the cash to expand into elec- 
tronics by acquisf tion-—leastways 
that is how the market views It. 
The orice of. 8SiP where the n/e 
is 7\ is currently emphasising 
the “rosy” electronics angle, yet 
bearings «HM account for 80 per 
cent or more of the asset's base. 

Guidehouse and Country 
Gardens seek BES equity 
BY WILLIAM DAWKINS 

.THE MOST jeceaj companies to 
seek equity under the Business 
Expansion Scheme (BES) ere 
T3s8". GdKfehousd**' Group, an 
issuing bouse, leasing group and 
management consultancy, and 
Country Gardens, which plans 
to start business as a garden 
centre operator.' 

Guidehouse is offering for sub- 
scription 4m new shares at 28p 
each, 28.6 per cent of the 
enlarged equity, which is valued 
at £3.64m (excluding warrants) 
at the issue price. 

Taxable profits are forecast to 
rise from £168,000 to £240.000 
in the year to the end of this 
month, which puts the offer price 
oa a prospective earnings mul- 
tiple of 16.7 after a 35 per cent 
tax charge. 

Guidehouse was Incorporated 
in 1978 and has been a licensed 
dealer in securities for nearly 

four years. It is a member of 
the National Association ~ of 
Security Dealers and Investment 
Managers. As an issuing:house, 
Guidehouse has been involved in 
raising more than £30m under 
the BES for 30 companies and 
provides advisory and consult- 
ancy services to over 150 jeor- 
porate clients. 

The subscription money is to 
fond new activities, provide, cash 
for direct equity Investment and 
improve the capitalisation of 
Greyfriara • Trust, the group's 
lending subsidiary. 

Country Gardens Is looking 
for roughly £lm, subject to a 
minimum of £100,000 through an 
open offer for subscription of 
50p shares. Applications most 
be made to Courthand Financial 
Services of Esher for a minimum 
of 5,000 shares in multiples of 
500. 

The 

Harold Ingram 
sounder and 
resumes interim 
The business Is in sounder 

, shap? than ^ has fecea for some 
years, say . the. directors of 
Harold Ingram, which designs, 
manufa ct^res^ancf markets knitted 
garments. 

For the six months to October 
31 1984 the company returned 
pre-tax profits of £137.000 against 
a loss of £88.000, and is paying 
an interim-dividend of lp net. 
This Is the first dividend since 
a l-44p interim was paid In 
January 1980. 

Although at this stage tbe 
divdend and profits are small, 
the directors say the-positive 
turn-around demonstrates a 
marked improvement in the 
company’s fortunes, end they 
expect profits in the second half 
to show an improvement on the 
first For-the year ended April 
30 1984 the company made-tax- 
able profits of £33,830. 
• For this-half net earnings per 
lQp share were stated as 2J2p. 

StocldiddersThistpijc. 

Asset value and earnings 
at record levels 

Highlights of the year ended 30th September 1984 

♦ Net asset value increased to 195.4p per share-up 171% ;y‘\ 

♦ Share price increased to 145p-up 35.5% 

♦ Earnings per share increased to 352p-up 73% : ,. 

♦ Dividend increased for 11th successive year 
♦ £15 million raised by debenture issue - 

"We believe that the spread of our interests in expanding 
industries and companies aaoss the world provide 
shareholders with a balanced and progressive iwestrngrtf 

C ALAN McUNTOCK, ChasTnarv 

John Govett & Ca Limited 
’mm 

Management Group .■■■. 
To: John Govett & Co. Limited, FREEPOST, London EC2B 2J>/ ; ^ 
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UK COMPANY NEWS 

AE holds 
dividend 

PROGRESS HAS continued for 
AE, the engineering group 
serving the vehicle, aircraft and 
marine industries. In the second 
half it has produced a profit of 

. £9.1m to make a total of £L7.3m 
for the year ended September 30 
1981, compared with £400,000 in 
the previous year. The final 
dividend is 2.5p to lift the net 
total from 1.4p to 4J35p. 

Mr John CoRyear, chairman, 
says the turning point predicted 
lasty ear. took place and the 
progress, In spite of the inter- 
nationally competitive position. 
“ has been encouraging and Z 
believe sustainable.” Confidence 
In the future, he says; is based 
on the advanced technology 

* spearheading market penetration, 
in the world’s major markets. 

The chairman says with the 
gross margin unchanged an 
Increase in sales volume contrl- 

. buted £10ra to the profit increase, 
beneficial exchange rates pro- 
duced £100,000, lower redun- 
dancy and related costs £2.6m 
and reduced interest charges 

1 £900,000. Cost savings gave rise 
' to £Sm and a cut in the South 

African losses contributed £l£m. 
while the increased costs of 
industrial disputes is estimated 
at £500,000. 

Sales in the year came to 
£398.4m, a rise of £28-8m, while 
the operating profit almost 
doubled from £14J2m to £27.6m. 
Of the sales the UK took 49 per 
cent (48) and other EEC coun- 
tries 22 per cent (21). Some 42 
per cent (48) represented sales 
to the replacement market, some 
part of the fail overseas being 
attributed to the sale of AE 
Motor Spares. 

A spli of the operaing profit 
shows; UK manufacturing £22.9m 
(£15An); UK distribution nil 
(loss £0.6m); South Africa £0-7m 
(loss £1.2m); other overseas £4m 

growth rate: 
raised to 4. 25p 

(£0-Sm). Redundancy and re- 
location costs were £1.7m (£4.3m) 
and net interest payable came 
to £8.6m (£9.5m). 

UK distribution wiped out the 
first half loss put continued to 
operate at a very low level of 
profitability as a consequence of 
continuing losses at Edmunds 
Walker, which has been sold. 
Interest charges were up in the 
second half almost solely as a 
result of high rates In South 
Africa, while redundancy costs 
were the lowest since 1979. The 
group is still carrying forward 
£3.1m (£3.8m) of unspent redun- 
dancy accrual. 

Net borrowings have been 
reduced by £9Rm to £44.5m at 
the year end. equal to 31.3 (39.2) 
per cent of ordinary share- 
holders' funds of £142.3m 
(£138.6m). The sale of Edmunds 

RFD Group lower but 
Improvement expected 

AS HR A. G. Macpberson, 
chairman of RFD Group, warned 
in August, the company had a 
slow start In the first half. For 
the six months to end-September 
1984 the group, which manufac- 
tures safety and survival pro- 
ducts, defence equipment, 
specialist textiles and cable com- 
ponents, saw its pre-tax profits 
fall from £568.000 to £512.000. 
after substantially higher interest 
charges of £197,000 against 
£74.000. 

On turnover ahead by £3.06m 
to £20.59m. which includes 
£2.53m In respect of estimated 
sales value for work on- long-term - 
contracts not yet.' invoiced, the 
group made a tra^ng profit of 
£709,000 compared" with £824,000. ' 

The directors are still expect- 
ing some Improvement in the 
profits for the full year, however, 
and have declared an Increased 
interim dividend of 1.0l5p per 
share (0.924p). Last year’s 
3.38Sp was paid on profits of 
£ 1.68 m. 

The chairman says that there 
has been an element of u swings 
and roundabouts" within the 
group. Continued losses in the 

U.S. parachute subsidiary 
required the group to stop manu- 
facturing in October and to 
transfer some of its order book 
to the UK. Also, in the early 
months of the year demand for 
commercial marine life-saving 
products was unusually 
depressed. 

On the other hand, Mr Mac- 
pherson says, there has been a 
distinct recovery in Cable Com- 
ponents, and the Textiles division 
has continued to perform well. In 
Defence also good progress has 
been made on the contract for 
the five new training theatres. 
Elsewhere .in this division the 
group is experiencing a more 
difficult market for parachute 
-equipment - 
- Total tax charges after a credit 
of £79,000 from overseas came 
to £258.000 (£108.000), and 
minorities took £10.000 (£23.000), 
leaving attributable profit at 
£244,000 (£437,000). After divi- 
dend payments totalling £140,000 
(£128,000), there was a transfer 
to reserves of £104,000 
(£309,000). 

Stated net earnings per lOp 
share were down from 3.19p to 
1.78p. 

Stoddard moving slowly 
but continuing on course 
LTHOUGH THE ' rate of 
>covery at Stoddard Holdings, 
le carpet manufacturing group, 
not as fast as would have been 

ihieved in more buoyant copdi- 
ons, the directors are satisfied 
at the group is “ still on 
►urse.” 
Chairman Mr Gordon Hay 
ports a first half, to end 
fptember 1984, trading profit of 
!6.Q00, against a loss of £164.000. 
it finance charges of £323,000 
233,000) turn that into a loss of, 

£297,000 (£397,000). The chair- 
man says the economy continues 
to be a hindrance to the speed 
of the recovery olan. but "we 
are looking to our own efforts for 
the return to profitability.” 

Turnover fell from £15.$5m to 
£15.14m. In the UK Stoddard 
suffered a reduction of only 3 per 
.cent against the full 10 per cent 
'cut in overall market volume, 
and part of this was due to the 
elimination of unprofitable lines. 

DIVIDENDS ANNOUNCED 

Current 
payment 

AE   2-5 
Arlington Motor  int 2.5 
Brit Building  int 1.35 
British Steam  int 2.25 
Can verm oor   2.44T 
Carr’s Milling   3.75 
Etdrldge Pope   2.B 
Fuller, SmJlb    241 
Fuller, Smith   0.2411 
Greene King .int 1.54 
Haslcmere Estates ...int 2.3 
Harold Ingram int 1 
Arthur Lee   0.9 
London Merchant -.int 0-7 
Mitchell Somers  int 1.5 
A. Monk int 2 
N. Midland Coast  nil 
Reliable Props   2JS 
RFD Gronp  int 1.03 
RHP Group   1.75 
Richards   O-93 

Sidlaw     14 
Smith Bros  int 1.5 
Thorpae Group  int It 
Colgate  -int 3 
Utd Scientific   3.5 
Vjpt Breweries   6-66 _ 

Dividends shown pence per share net except where otherwise 
stated. •Equivalent after allowing lor scrip 
increased bv rights and/or acquisition issues. tUSM stock. fUn- 
quoT^toS 10b -A- Sated on the USML flOn “B" shares. 

Date Corre- Total Total 
of sponding for last 

payment alv. year year 
March 4 L4 4-25 1.4 
Jan 31 2.5 — 8.5 
Feb 8 1J25 — 3 

1.82* — 5.32 
Feb 22 2.44 3.64 3.64 
Jan 25 3.75 5.5 5.5 

2.42* 4.9 4.25* 
Jan 17 2 — 5.25 
Jan 17 0.2 — 0.53 
Feb 1 L43 — 4.35 
Feb 1 2.09   8.7 

nil — nil 
Feb 22 0.3 1.2 0.6 
Feb 9 0.6 — 1.86 
  1.5 — 3.25 
  2   6.5 
  nil nil 0.33* 
_ 1.75 3.5 3 
Mar 4 0.92   3.39 
Feb 0.75 3 1.25 
_ 0.45 1.45 0.75 

11 20 16 
Feb 1 1 — 5 

1 — 2 
April 1 2.75 — 7.5 
April B 3 5.5 5 
— 6.05 10.06 9.08 

ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
St Julian's Court, St Peter Port. Guernsey - 04B1 26741/26131 

OLD COURT CURRENCY HIND LIMITED 
Yield 

carting 
.ustrallan Dollar 
.anadian Dollar 
lurch Guilder 
ttnish Krone 
leunchcmark 
elgian Francs (FIN) 
rench Francs 
long Kong Dollar 
a Iran Lira 
mgapore Dollar 
rviss Franc 
IS Dollar 
ipanese Yen 

ally dealings. (Prices xd from 3lit October 1984) 

£ I0.122xd 
AS- 15.165xd 
cs 20.254xd 

DFL $02SSxd 
DKr 152-I84xd 
DM 40.234xd 
BFr BlO.Ofixd 
FFr 101J8xd 

HKS IQ0.878xd 
L 25.469xd 

SS 30.24xd 
SwFr 30-101Sxd 

S I5.166xd 
Y 3523.64xd 

8.61 . 
9.01% 
8.80% 
3.90% 

10.21% 
434% 
9.09% 
9.49% 
5.63% 

14.07 % 
4.66% 
3.10% 
734% 
5.19% 

Walker for some £15m bad a 
significant effect on the position. 
Capital expenditure was up from 
£17.6m to £24.6m. 

• comment 
There is not the remotest chance 
that AE will be able to repeat its 
1984 jump in profits; the distance 
between making nothing and 
making a 12 per cent return on 
capital is evidently far easier to 
span the gap between 12 and, 
say, 20 per cent So the shares 
may well have travelled most of 
the recovery' track. Certainly, 
their current 106p is a very 
encouraging premium to last 
year's frustrated offer from GKN- 
But there will be something to 
come this year just in terms of 
loss elimination — following the 
sale of the parts distribution 
company to Unjpart—and a fur- 
ther flow through from redun- 
dancies, more tangible in 1985 
since the rate of rationalisation 
will be lower. Even if it takes 
time for the latest overseas in- 
vestments to pay off—a small 
joint venture in Korea has yet 
to be formally announced—there 
could be pre-tax profits of some 
£24m. That makes for a prospec- 
tive multiple of about 6 on a 
probablt tax charge near 26 per 
cent, so even if the ride is less 
exciting in the near future, it 
should at least be well sprung. 

Arthur Lee 
maintains 
recovery in 
second half 

THE UPTURN evident at the 
halfway mark continued in the 
second six months at Arthur Lee 
& Sons, resulting a full year 
taxable profit of £1.53m com- 
pared with a £571.000 loss. 

The second half generated 
£1-16m, the highest earnings in 
any six-month period for five 
years. Demand was satisfactory 
in the majority of the group's 
manufacturing operations, which, 
together with the rationalisation 
benefits, was the major cause of 
the improvement. 

Arthur Lee manufactures steel 
bars, strip and wire roupe. Turn- 
over for the year to September 
30 1984 was higher at £64.74m 
againsr £56.32m. Profits were 
struck after bad debt of £280.000 
and redundancy costs of £107,000. 

The dividend is being partially 
restored with a final payment of 
0.9p (0.3p), making a total of 
I.2p r0.6pj. Earnings per share 
are shown as 3.18p (losses 2.11pi. 

The group’s balance sheet 
remains strong, the directors 
say. with net borrowings at the 
end of September equivalent to 
21 per cent of shareholders' 
ftinds. 

Tax for the year was £529.000 
(£71,000). There were extra- 
ordinary debits of £129,000 
(£182,000). All dividends will 
absorb £383.000 (£197.000). 

Utd. Scientific £3i 
fall to £12m but 
order book strong 

United Scientific Holdings 
reports a fall in full year taxable 
profits from £15-22m to £12.07m, 
but the directors expect a better 
result fo the current 12 months 
with the order book standing in 
excess of £lG0ra. 

Turnover for the year under 
review to September 30,1984 was 
down by £ll.?9ra at £l20.01m. 
The company manufactures 
amoured vehicles, and optical 
and electronic equipment. 

Included in the forward 
orders Is a contract to supply at 
least 120,000 rifle telescopes for 
the Army's new rifle. 

Despite the profits fall, the 
final dividend is being raised 
from 3p to 3.5p for a higher total 
payout of 5.5p (5p>. Earnincs 
per share fell from a stated 17 p 
to 14.3p. 

The directors say that the 
Dallas, Texas, will be completed 
next March, at which time the 
company will have the “ most 
modern and fully integrated 
night vision tube and systems 
facilities in the U.S. 

This, they say. is particularly 
timely since the U.S. Army is 
preparing to place significant 
irnjor contracts for passive night 
vision equipment, IOT which only 
integrated lube and system: 

producers will be qualified. 
The cost of the Ni-Tec move 

has been accounted for m full 
In the year's amounts. shown as 
an extraordinary item of £3.64m. 
Tax amounted to £4.1 lm 
(£5.98m) and minorities totalled 
£238.000 (£S1.0001—there were 
extraordinary debits last time of 
£192.000. 

e comment 
United Scientific Holdings has 
duly delivered the lower pre-tax 
profits indicated io its October 
alert. The shares rose 13p to 
218p partly out of relief and 
partly on the forecast of higher 
profits this year. The market 
also welcomed the hint that USH 
might get a share of the STOOm 
orders the U.S. Array is expected 
to olace for night sights. That 
said, there is no big contract 
news from Alvis. How then to 
value USH shares in the wake of 
their collapse from a peak of 
491p last year? Assuming 
current year profits of £15m and 
a 35 per cent tax charge they 
change hands on a multiple nf 
124. Given that Alvis might be 
rated at perhaps 6 to 7 on its 
own. and the electro-optical busi- 
nesses in the high teens, the 
price seems fair. 
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Group 

Arthur Lee 
& Sons pic 

Manufacturers and Distributors of Bright Steel Bar, Strip. 

Wire, Wire Rope end Injection Moulded Plastics 

PRELIMINARY RESULTS TO 
30th SEPTEMBER 1984 

Turnover 
Profit/1Loss) before 

taxation and 
exlraordinary items 

Profit/(Loss) alter 
Taxation and 
extraordinary items 

1984 1?83 
frooo's £000's 
64,738 56.318 

1,526 (571) 

868 (S24) 

3.1 Sp (2.np) 
1.20p 0.6p 

Earnings/(Lo$s) per share 
Dividend for year per share 

* Turnover i or year increased by 1 5%. 

* Profit for half - year to 30th September highest for 
the past five years. 

* Rationalisation measures undertaken in steel strip, 
wire and bar production bearing fruit. 

* Injection moulded plastic products strengthen 
Group's established product range. 

* Annual dividend doubled. 

HI/ The Royal Bank 
^ ■ of Scotland 

Group pic 
In an exciting year we achieved record profits of £131.3 million before 

tax, 37%% higher than last year. These profits do not include any of the 
anticipated savings which will be made following the merger of our operat- 

ing banks in late 1985. 
Through the merger, by creating a single bank which will operate 

throughout Great Britain, we shall attain our objective of offering existing and 
potential customers a distinctive and efficient service through a unified organ- 

isation. Not the least of our reasons for taking this initiative is our desire to be 
ready to respond to the higher level of competition which we 
see emerging within the financial services industry. 

as we move towards 
merger}} 

Sir Michael Herries, Chairman 

Group Operations. We have achieved significant growth in all 
area with domestic banking the major contributor to the very 

satisfactory results. It has been most encouraging that a 
large proportion of the increase in the number of cur- 
rent accounts is attributable to our decision to offer free 
banking throughout the Group for personal accounts in 
credit This facility has been offered for some years by 
Williams & Glyn’s Bank and has proved to be an 

outstanding success. It has now been extended to The 
Royal Bank of Scotland and we are confident that it will be particularly attractive 

to personal customers. On the lending side, both banks increased their involve- 
ment in the home mortgage market, while at the same time we achieved sig- 

nificant growth in consumer lending. Earnings from commissions and fees have 
continued to show a good increase. During the year our stake in Lloyds and 

Scottish pic was sold for £91.6 million. 

The Economy. Economic recovery has continued in 1984, but at a rate significantly lower than 
had been expected. Despite this there have been some favourable developments. Export 

volumes have been buoyant, though imports too have continued to rise steeply. Investment by 
companies also has begun to respond strongly. Moreover, company profitability and liquidity 

have improved significantly. However, the consumer boom which underpinned the recovery last 
year has shown signs of fading and it is plain that industrial recovery remains very uneven. 

The authorities have had considerable success in achieving control of inflation and 
the outlook is still one of a relatively modest rate. While the fall in the international value of the 

pound should have direct and beneficial effects on our export trade, it is nevertheless worrying 
to observe the apparent tailing-off in the rate of productivity improvement and the upturn in 

wage costs per unit of output. This will not assist the prospects for further economic expansion 
in 1985. Neither does it augur well in the longer term for the U.K.’s international competitiveness 

and external position.   
The financial markets over the last twelve 

months have been characterised by considerable 
volatility underlining the continuing fragility of con- 

fidence at home and abroad. To some extent, the 
volatility has been the result of domestic factors but for   

the most part it has reflected events in the foreign Profit before 
exchange markets. taxation 

In Scotland there has been a number of prom- 
ising developments which have contributed to making 

industry’s position rather easier than in the previous 
year. Further major developments are planned in those 

industries associated with North Sea oil and gas. 

Key figures 
Year ended 

30 Sept 
1984 

Year ended 
30 Sept 
1983 Change 

£131,5m £95.5m +37%% 
Total assets £13,386m £11,077m +21% 

Dividends per25p 
ordinary share 8.5p 7.4p +15% 

The Financial Sector. Changes in corporation tax rates and the phasing out of capital allow- 
ances will adversely affect the growth of leasing business in future and this, together with the 

requirement to deduct tax directly from interest paid to most personal customers, will have a 
major impact on our business. 

In addition, we are concerned that the proposals to enable building societies to 
extend their range of services should be accompanied by a requirement for them to fall in line 

with the standards required of other financial institutions. 
The de-regulation and liberalisation of the U.K. financial system may contribute to its 

international competitiveness. However, with the creation of so-called 'financial supermarkets’ 
it is important that the pace of change should not outstrip the evolution of supervisory 
systems which will maintain high standards of protection for savers and investors. 

The Future. We shall be seeking constantly to diversify our activities. For example, we 
have already submitted an application to allow u$ to provide car insurance through our 
own wholly-owned insurance company and we hope to seil our first policies early in the 
new year. The results achieved this year demonstrate our success in developing our 
business and improving profitability and balance sheet strength as we work steadily 
towards our merger. We are confident that we shall continue to build on the 
sound foundations for the future established by our two existing banks and to 
expand still further the business of the new Royal Bank of Scotland in 
the years ahead. 

The Royal Bank of ^ Williams & Glyn’s 
Scotland pic MC Bank pic 

Copies of the 1984 Annual Report and Accounts may be obtained from the 
Assistant Secretary, The Royal Sank of Scotland Group pfe, 
36 St Andrew Square. Edinburgh EH2 2YB. 
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Whitecroft 
Record interim profit of £3*8m 

Turnover 
Pre-tax profit 
Dividend 

5t*3m 
3-8m 
2-3p 

43-7m 
2-7m 

2p 

Whitecroft made an excellent start to the year with profit before 
taxation the highest ever achieved for a six month period. The 
trading results include a profit of £1 million from property 
development and the other divisions of the group increased total 
profit by 23%, more than offsetting the effect of businesses sold 
and deconsolidated. 

An interim dividend of 2-30p per ordinary share, 15% higher 
than last year, will be paid. 

With the continuing development of the group, we expect a 
significant improvement in profit for the year as a whole. 

Mr. John Tavar6—chairman 

Whitecroft pic 
Textiles, building supplies, lighting, property development 

A copy of the interim report may be obtained from: 
The Secretary, Whitecroft pic, Water Lane, 

Wilmslow, Cheshire SK9 5BX 
Telephone: 0625 524677 

Results for the year to 30 September:- 

1984 1983 Increase 
£m £m % 

Sales 122 111 10 

Profits before tax 8.1 7.3 11 

Dividends per share 5.40p 4.92 p 10 

Highlights from the Chairman's Statement 
* Progress in all geographic areas 

* Establishment of a substantial publication and magazine business 

* Continued investment in new technology 

$ High quality of operating management 

* Current order books at record levels 

A copy of the futt report and accounts wiO be available from the Company Secretary 

McCorquodate PLC. MCCorquodafe House. 
IS Cavendish Square. London VMM OHT. 

MCCORQUODALE 
International Specialist Printers 

NEW ISSUE December 12.1984 

FannieMae 

*300,000,000 
11.70%Capital Debentures 
Dated December 17.1984 Due December 11,1988 

Series CD-1989-C Cusip No. 313686 RS 0 
Non-Callable 

Price 100% 

"^Capital Debentures are the pMoations of the Federal National Mortgage 
Association, a corporation oraamzedand existing under the laws of the Untied association, a corporation organized and existing under the laws of the Untied 
Sates, issued under authorization contained In Section 304(e) of the Federal 
National Mortgage Association Charter Act, and are subordinated and junior in 
ngm or payment to all obligations of Fannie Mae issued or to be issued under 
and pursuant to Section 304(b) of the Charter Act (12 US.C. 1716 Bt seq.J. 

Tftjf ofJSrtng is made by the Federal National Mortgage Association 
through its Senior Vice Presdent-Finance and Treasurer with the distance 
of a nationwide Selling Group of recognized dealers In securities. 

Debentures will be available in Book-Entry form only 
mere will be no definitive securities offered. 

John J. Meehan Joseph G. Brown 
SennrVkxPresttant-FInanceandTioasunr Vico President-Fiscal Office 

100 Wall Street New York. N.Y. 10005 

This announcement appears as a matter of record only 
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UK COMPANY NEWS 

LMS up to £7.5m midway 
on oil and gas strength 

WITH ALL principal activities 
at London Merchant Securities 
showing improvements, usable 
profits for the sue months to 
September 30 1984 more than 
doubled from £3.5Sm to £7.52m. 

The rise was achieved despite 
the effect on income of com 
tinuing substantial expenditure 
on property and energy develop- 
meat, says Lord Rayne, the 
chairman, and with no contribu- 
tion from Carlton Industries, sold 
last April. Carlton added £1.0Sm 
last time. 

The chairman says tbat this 
“ongoing investment” in properly 
and energy may be relied upon 
to maintain strong profit growth 
in future years, although no 
significant further increase is 
expected in the current second 
half 

The Interim dividend is to be 
raised from 0.6p to 0.7p net, with 
earnings per share stated at 2.99p 
<0.84p) for the period. The total 

, for the last full period reached 
l.S5p on profits at a record 
£13.Hm- 

Most of the increase at the 
trading level for this investment 
holding company came from oil 
and gas interests, which turned a 
£475.000 deficit last time into a 
£3.75m profit, and there was also 
a significant rise in investment 
income, from £ 1.38m to £2.74m. 
Net rental income rose from 
£5.25m to £5.6Sm. 

Lord Rayne comments that net 
rental income from investment 
property continued to advance, 
and this trend will be maintained 
in the current period. The share 
c-f profits from related companies 
reflects, for the first time, the 
full benefit of production from 
the Maureen oil field for the 
whole of the half. 

Century Power and Light. 29.4 
per cent owned by LMS, has now 
enjoyed 12 months' contribution 
from the Maureen field, and the 
Department of Energy has 
recently approved an extension 
of the plateau production of 
about 74.000 bpd to the end of 
next year. 

First Leisure Corporation. 
28.85 per cent owned, made 
'* excellent progress,” says the 
chairman, turning ]ast year’s 
“ normal seasonal loss “ into a 
profit. This Improvement has 
continued and will be reflected in 
enhanced full year profits. 

There were setbacks in pro- 
perty tradine. where profits fell 
from £122.000 to £88.000. Lord 
Rayne explains that while serious 
interest is being shown by pros- 
pective tenants in the Angel 
Centre office building, carrying 
costs relating to the unlet 
rortion, previously capitalised, 
have been set off against income 
since last April. 

The taxable figure was struck 
after interest payable at £3.2Sm 
against £2.67m. 

The tax charge came to £1.90m 
I £ 1 .&5.-n i, including £890,000 
(£264 000) attributable to related 
companies. Minorities took 
£751 000 i £36S.000> to leave 
£4.7Sm (£ 1.34m) available for 
distribution. The dividend will 
account for £1.12m. 

• comment 
London Merchant Securities has 
more than doubled its profits 
thanks almost entirely to the 
first production from the 
Maureen Field, an 11.5 per cent 
stake in which is Century Power 
and Light’s prime asset. An 
unusual first-half profit from the 
highly seasonal F irst Leisure 
did the rest. Add to that a 
halved tax rate, and earnings 
per share have multiplied more 
than threefold. The Angel 
Centre remains unlet — hence 
the relatively flat net rental 
income — but the group has 
good reasons for holding out for 
a suitable single tenant The 
arrival of a big corporate name 
would help to uplift values for 
the other 10 acres of property 
which LMS owns In the area, and 
the extent of rival developments 
indicates that it is not the only 
one with high hopes. The 
ordinary shares gained Ip to i 
?6p. where the fully diluted 
prospective multiple is 16.2 
assuming full-year profits of 
£18.5m and a 28 per cent tax 
charge. 

Second half upturn at Carr’s 
A STRONG second half has 
enabled Carr’s Milling Industries 
to stage a partial recovery’ in the 
year to September 1 1984. and 
the group is to ask shareholders 
for nearly Elm net of expense s 
by way of a one-for-four rights 
issue. 

Proceeds of the issue are to 
be used to take advantage of 
market opportunities by further 
internal expansion, and to set 
up or acquire “ compatible or 
complementary ** businesses— 
Carr's is a flour miller, ainmal 
feeding stuff manufacturer, 
baker, agricultural merchant and 
engineer, with latest annual 
turnover of £51.12m (144.91m). 

The issue is priced at Sop per 
share, and dealings will com- 
mence on December 17. It is 
underwritten by Kleinwort, 
Benson and brokers are 
Srcimgeour. Kemp-Gee. 

The second half of the period 
under review added £411,000 
against £220.000 for a pre-tax 
total of £854.000. This was down 
on the comparable £S90,000, but 
the directors state the improve- 
ment, achieved towards tfie year 
end is being maintained, with a 
“very encouraging start” to the 
current term. 

They explain th2t the de- 
pressed first half was due to a 
temporary increase in operating 
costs as a result of the disruption 

to production during the major 
capital projects undertaken at 
the Carlisle bakery and the 
Silloth flour mill. These projects 
have now been completed. 

The second half improvement 
was attributable to lower costs 
from the capital expenditure 
programme, and improved 
margins In the bakery and 
animal feed sectors. The 
directors view the group's pros- 
pects with confidence. I 

The final dividend is held at 
3.75p net, for an unchanged total I 
of 5.5p. Earnings are stated at. 
16.5p (17.tipi per share after tax. 
at £30.000 (£12.000). The divi- 
dend will absorb a same again 
£275.000. 

COMPANY NEWS IN BRIEF 

WITH THE performance from 
the dyeing division well short on 
the previous year and the knit- 
wear side unable to get into 
profit despite an improvement. 
Hieking Pentecost reports a fall 
from £21,000 to £7,000 In pre-tax 
profits for the six months ended 
September 30 1984. 

The directors have decided 
against paying an interim divi- 
dend. It is. however, their inten- 
tion to make a return to the 
dividend list as soon as results 
allow. 

* * * 

BEARING in mind heavy invest- 
ment in the new Scimitar SSI 
sports car at Reliant Motor, Mr 
J. F. Nash, chairman, says that 
a fall in pre-tax profits from 
£176,000 to £86,000. is "satis- 
factory." 

Turnover of this USM car 
manufacturer moved ahead from 
£ 12.92m to £13.61m. 

There was a tax charge of 
£9,000 (credit £41,000), and earn- 
ings per 5p share are shown as 
lp (3.9p). 

•* * * 
On turnover ahead by £1.54m 

at £8.78m, pre-tax profits at 
West-Midlands based Baggeridge 
Brick rose from £837,000 to 
£1.6m for the year to end- 
September 1984. 

A final 4.375p dividend will be 
paid, bringing the year's total to 
6-25p (5.25p). Net earnings per 
share were shown at 23.7p 
(18.56p). 

For the six months to end- 
September 1984 the Warehouse 
Group has achieved pre-tax 
profits of £154,000, compared 
with £104,000. Turnover of this 
Bristol-based fashion boutique 
operator increased from £2.08m 
to £3.19m. with an operating 
profit of £171,000 against £104,000. 

Stated net earnings per 25p 
share fell from 15.9p to 12.1 p 
basic, and from 15.4p to 11.6p 
fully diluted. 

Interest took £17,000 (nil), and 
j tax £65,000 (ini’). As usual there 
Is no interim dividend. The com- 

I pany paid a single dividend last 
I time of £3.75p on profits of 
1 £265,000. 

k k k 
Edinburgh - based livestock 

auctioneer and estate agent John 
Swan & Son produced an increase 
in pre-tax profits from £114.000 
to £130,900 for the half year 
to the end of October 1984. Turn- 
over moved ahead from £471,000 
to £521,300. Earnings per 25p 
share are shown as 12.5p (82p). 

* * * 

After tax of £121m (£ 1.18m) 
revenue of the Property Holding 
and Investment Trust emerged 
higher at £1.54m for the six 
months ended September 30 
1984, against £1.23 m. On capital 
increased by the one-for-one 
scrip, earnings per 25p share are 
shown as L95p (lfi9p) fully 
diluted, and the Interim dividend 
is effectively lifted from O.Slp to 
0B9p. 

* * * 
On lower turnover of- £4.79m 

against £4.82m, pre-tax profits 
at LPA Industries improved 
from £725.000 to £779,000. The 
net final dividend of this maker 
of Industrial electrical acces- 
sories. which came to the USM 
last February, has been effec- 
tively raised from 1.17p to 1.4p, 
making a total of 2.45p (2.1p), 

* * * 
Profits before tax of A. Cohen, 

metal refiner and manufacturer 
i of non-ferrous alloys, rose by 
£106.000 to £1.12m for the six 
months to June 30. 1984 and 
figures for the second half are 
expected to be ahead of those 
now reported. 

The interim dividend is lifted 
from 3p to 3.3p net per 20p 

share. Turnover totalled £26.05m 
(£19.35mj. Taxable profits for 
the 1983 year reached £2.59m 
(£l-17m). 

* ★ ★ 
WITH THE newly acquired 
textile rental business contribut- 
ing £2S9.000. the Charles Baynes 
group has produced a pre-tax 
profit of £558.000 for the year 
ended September 30 1984. This 
reprsenrs an S2 per cent advance 
on the annualised £230.000 
attained in the previous nine 
months. The final dividend is the 
promised 1.75p for a net total 
of 2.23p. a rise of 108 per cent 
on the annualised O.S125p. 

*•■*■■*■ 
Hit by losses on two contracts, 

pre-tax profits of West’s Group 
International, engineering con- 
cert!, dived to £185.000 for the 
26 weeks to September 30 1984. 
againsi £858.000 for 27 weeks last 
time. Turnover dropped from 
£27.26m to £22.39rn. 

The net interim dividend is 
maintained ax 2.5p. Earnings per 
25p share declined from 7.6p to 
1.5p. Tax took £62,000 (£259.000) 
and there were extraordinary 
debits of £191.000 (£70,000 
credits) for redundancy and re- 
organisation costs. 

k tr k 

Previous rationalisation 
measures contributed to an in- 
crease in pre-tax profits of 
Jacksons Bourne End from 
£168.000 to £229,000 for the 28 
weeks to October 13, 1984. Turn- 
over of the company, which 
makes components for the auto- 
motive, shoe and furniture in- 
dustries, was lower at £2.5lm, 
against £2.67m. 

The net interim dividend is 
effectively doubled to 2p. Earn- 
ings per 25p share rosef rom an 
adjusted 3.Sp to 5.9p, before an 
extraordinary credir of £102,000 
(nil) being the net surplus from 
property sales. 

* k * 
In its initial interim figures 

since joining the Unlisted Secu- 
rities Market. Platon Inter- 
national reports profits up from 
£160.100 to £1S1,400 for the six 
months to September 30, 1984. 
As envisaged in the prospectus, 
the interim dividend is 0.93p net. 

Turnover of this manufacturer 
of flow and pressure measuring 
and controlling instruments fell 
slightly from £I.Slm to £1.45m. 
Tax for the period was higher at 
£55.800, compared with £47.000. 
Stated earnings per 25p share 
were 4.1p, against 3.61p. 

* * * 

Greatly reduced pre-tax losses 
—down from £165.000 to £10.000 
—are reported by Helical Bar. 
fabricator of steel reinforcement 
and steel stockholder, for the six 
months to July 28 19S4. Turn- 
over increased from £3.4Sm to 
£3.57m and the operating loss 
was cut from £164,000 to 
£112,000. 

+ * *■ 
James Latham, timber mer- 

chant. has pusbed first-half tax- 
able profits up from £907,000 to 
£I.(Hm and raised the Interim 
dividend by 0.75p to 5p net per 
share. 

* * * 

Virtually unchanged pre-tax 
profits of £34.000. against £33.000, 
have been returned by the 
Thorpar Group, engaged in deep 
freeze packaging, for the six 
months to September 30 19S4. 

Turnover rose from £l-26m o 
£1.79m but distribution and 
administrative costs were higher 
at £117.000 (£101,000) and 
£369.000 (£284,000) respectively. 
Interest charges amounted to 
£50.000 (£19,000). 

Shareholders of this USM stock 
will receive an unchanged 
interim dividend of lp net 

Earnings per share are stated as 
lp (1.4p), after tax this time of 
£10,000. 

* * * 
Burns-Anderson raised full 

year taxable profits from 
£561.480 to £668.420 despite a fall 
in turnover of just over £2m to 
£28.03m. The company Is 
engaged in steel reinforcement 
supplies, motor. . distributing, 
shops, offices and bank fitting, 
and financial services. 

The final dividend for the year 
to end-September 1984 is up 
from 1.5p to 1.72p, raising the 
total payout to 2.42p (2.2p), 
Earnnigs per share rose by 0.6p 
to 4-4p. 

k k k 
Trading was below expecta- 

tions at British Building and 
Engineering Appliances in i he 
six months to end-September. 
1984 and resulted in lower 
taxable profits of £144.000 
against £164.000. 

The result was attained on 
turnover down at £1.76m 
(£2.02ra j and was subject to lax 
of £79.000 (£89.000). Earnings 
per share fell from 7.4p to 6.5p. 
The interim dividend is being 
raised to 1.35p (1.25p). 

★ * * 
For the half-year to September 

30 1984, Braithwaite & Co 
Engineers incurred a pre-tax loss 
of £218,000, compared with a 
profit of £307.000. 

The interim dividend is main- 
tained at 4p and. barring unfore- 
seen circumstances, the directors 
intend to recommend holding the 
final dividend at 5.1p net. 

Turnoever increased from 
£3.5m to £3.93m. There was no 
tax £92,000). 

k k k 
NET EARNINGS per income 
share at Archimedes Investment 
Trust rose from 8.47p to S.86p 
for the year ended October 31 
1984, and the dividend is raised 
from 8.6Lp to 9p net with a 
second interim of 5p. 

Gross revenue came to 
£183.057, against £172,790. Tax 
takes £46,685 (£43,965). 

At October 31 the asset value 
per capital share was 231.67p, 
compared with 219.75p six 
months earlier and with 176.54p 
at end October 19S3. 

k k k 
For the first six months of 1984 

USM-Iisted Cluff Oil incurred a 
pre-tax loss of £348.000, com- 
pared with a loss of £724,000, 
after interest payments of 
£402,000 against £396,000. 

On turnover ahead at £904,000 
(£630,000), the company made a 
gross profit of £241.000 
(£399,000). Related companies 
suffered a £5,000 loss (£30,000 
profit). 

The comparative figures are 
restated. 

k k k 
Higher first half taxable profits 

of £265,000, against £204.000. 
were achieved by Wight Collins 
Rutherford Scott (Holdings), 
advertising agency. - Turnover 
amounted to £ 12.6m (£9.61m). 

Shareholders of this USM stock 
will receive an interim dividend 
of 0.75p (0.62p adjusted) in 
respect of the six-month period 
to end-October 1984. 

* * * 
Pre-tax profits fell from £2.71m 

to £2.6m at Haslemere Estates 
for the six months to end- 
September 19S4. Turnover of the 
group, which deals ID investment 
property and property trading, 
was lower at £12.56m against 
£13.74m. 

The interim dividend is 
increased from 2.09p to 2.3p net. 
After lower tax of £911,0(M) 
(fl.OSmi, net earnings per 10p 
share were shown higher at 
5.74p (5.55p). 

Static gold output 
and rising costs 
hit Anglovaal mine 
BY KENNETH MARSTON, MINING EDITOR 

Aglovaal group’s Loralne gold- 
mine at tile northern end of 
South Africa's Orange Free State 

is feeling the effects of rising 
costs and a virtually static gold 
output 

Mr D. J. Crowe, the chairman, 
says In the annual report that 
operating costs arc rising in line 
with the increasing average 
depth of mining operations, in 
order to offset the effects of this, 
Loralne Is continuing feasibility 
studies of expanding the annua) 
ore mi) ling rate to about 2m 
tonnes from the present 1.6m 
tonnes. 

The mine, with Us marginal 
gold grades, is particularly vul- 
nerable to cost inflation. Mining 
conditions arc difficult owing to 
a multiple reef structure and 
underground temperatures that 
Increase sharply with depth— 
the rock temperature is 44 
degrees centigrade at the lowest 

level—with the result that a good 
deal of underground refrigera- 
tion is requied. 

The property Is bordered by 
the Anglo American Corporation 
group’s Free State Geduid mute, 
which comes into the scheme 
being considered for a merger 
of the Anglo group’s .OFS mines 
into one slant complex with the 
resultant increased efficiency of 
large scale working. . . 

It has been argued tbat there 
could, be mutual benefits if 
Loralne were invited to join the 
merger scheme, particularly U 
the company has a large assessed 
loss for tax purposes. - But It ia 
not clear how the South. African 
authorities would react to (bis. 

ID the year to September JO. 
Loraine’s milling, grade was 5.2 
grammes gold per. tonne and its 
cold output from 8,487 kg to 
&390kg. Profits were reducedto 
Rljgw (£5.5m). from Bla-am. 

F & C Eurotrust to raise £4.9m 
F. & C Enrol rust, part of the 

Foreign and Colonial Manage- 
ment group, has shown its con- 
tinuing confidence in the long 
term outlook for European 
equity markets by proposing to 
raise £4,85m additional capital. 

The fruit will raise approxi- 
mately £4.S5m by way of a rights 
issue of 5} per cent convertible 
unsecured loan stock 1996 at par. 

on the basis of £2 nominal of 
stock for every three ordinary 
shares of 25p each held at (be 
close of business on December 6 
19S4. 

Stock of £100 will be con- 
vertible into 80 ordinary shares 
of the company which ia equiva- 
lent to a conversion rate ot 125p 
per share. Cozenove has under- 
written the Issue. 

BOARD MEETINGS 
The lo,,«wlno companies hove notified 

dates of board mooting* 10 :tia Slock 
Exchange. Such meetings ora usually 
held lor the purposes ol considonng 
dividends. Official indications are not 
available as to whether the dividends 
are inionms or finels end the sub- 
divisions shown below are basod 
mainly on last year's timetable. 

TODAY 
Incorints: John Booth (Bolton). Con. 

tinuous Stationery. William Cook (Shot- 
held). Dwok. Health Care Services. 
Imtul. Inosun Leisure. Nesco Invest- 
menu. Oceonics. Phoenix Timber. Porter 
Chad burn. Alexander Russell. Toe 
Abrasives, J. W. Wassail. 

Fipati: Davenport's Brewery. Hardys 
and Hensons, United Spring and Steel. 
John Williams at Cardiff. 

FUTURE DATES 
Interims-- 

Beffiovan Brawory  Dec IT 
Mensftaid Srewory   0*e 19 
Plysu   Deo 19 
Rotaprint    Dec 20 
Ruoseil Bros. (Paddington) ... Dee 18 
TODS Estate*   Dae 18 
Wellman   Doc 20 

Finals— 
Srunnar Jnvgstment Trust    Dec it 
Charter Trust end Agency  Dec 20 
Redloam National Claes   Dec 17 

NOTICE OF EARLY REDEMPTION 

AB Svensk Exportkredit 
(Swedish Export Crcdh Corporation) 

US $ 75.000.000 13% Notes Due 1986 

Notice is hereby given that pursuant to the 
provisions of Condition 6 of the Notes, the 
Company will redeem.all outstanding Notes at 
100% of their principal amount on 15th 
January, 19S5, when interest on the Notes will 

, cease to accrue. 

Repayment of principal will be made against 
presentation of the Notes with urimaturad • 
coupon No.5 dated 15th January, 7 986 
attached, at the offices of any one of the Paying 
Agents mentioned thereon. 

Coupons No 4 duel 5th January, 1985 should 
be presented for payment in the usual manner 
on or after 15th January, 1985.. 

BANKERS TRUST COMPANY, LONDON 
FISCAL AQENT 

14th December. 1984 

Chngai Pharmaceutical Co*, Ltd. 
US$30,000,000 VAX 

Convertible Bonds 1996 

To the Bondholders: 
We, Chugai Pharmaceutical Co.,Ltd., hereby notify that, 

as a result of a free distribution of shares of its Common Stock 
to shareholders of record as of 31st December, 1984, Japan time, 
at tiie rate of 0.15 share for each share held, the conversion 
price of the above-captioned Bonds will be adjusted pursuant 
to Condition 6, paragraph (A), sub-paragraph (i) of the Terms 

29th June, J9S2 from Yen 587.6 to Yen 511.0 per share, 
effective as from 1st January, 1985, Japan time. 

14th December, 1984 Choral Pharmaceutical Cflu, LtcL, 

1-9, Kyoba&i 2-cboma, 
Chno-kn, T«Kjo, J«p*a 

♦ 
The Sumitomo Bank, limited 
(Principal Paying & Conversion Agent) 

LTV International, N.V. 
5% Guaranteed (Subordinated) Debentures Doe 1981 

(Guaranteed on a Subordinated Basis by and Convenibleon 
and after February 1. 1969 into Common Stock of The LTV 
Corporation.) 

Notice of Adjustment of Conversion Price • 's 

NOTICE IS HEREBY GIVEN that the price for conver- 
sion of the above mentioned Debentures into Common 
Stock of The LTV Corporation was adjusted as-of 
June 29, 1984 from $22.06 to S18.16 per share of 
Common Stock. 

December 12. I9S4 

THE LTV CORPORATION 

Boasi 
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BIDS AND DEALS 

Michael Cassell on Greycoat’s £66m buy 

The unorthodox route 
to glitteruig prizes 

Greycoat City Offices is to acquire 
Chnrchbury Estates and Law 
Land in a move which will posh 
the ambitions developer into the 
first division of UK 'property 
groups. 

After nearly a year of “on- 
off ” talks, takeover terms which 
will create an investment and 
development group with a mar- 
ket capitalisation approaching 
£120m have been agreed. 

The abare-or-cash offer values 
Shares in Chruchbury—run by 
former property journalist 
Oliver Harriott—at about 10 per 
cent over Wednesday’s suspen- 
sion price and puts at £59m juice 
tag on the company. Church bury 
owns 89.3 per cent of Law Land 
and the offer values the outstand- 
ing equity at £7m. 

Sir Henry Warner and his asso- 
ciates, who own just over half 
the Law Land shares not held 
by Church bury, have agreed to 
accept the offer. 

The new company will have a 
property portfolio centred on 
London with -a market value of 
over £130m. The current deve- 
lopment programme, totally 
accounted for by Greycoat, is 
running at £100m. Net assets, 
depending on the response of 
shareholders to the Share or 
rash alternative, will be between 
£100m and £110m. 

The takeover comes at a time 
when both Greyeoat and Church- 
bury had reached the final stages 
of digesting previously acquired 
companies and were being forced 
to consider the next phase in 
their development. 

Greycoat, which has a good 
reputation as an imaginative 
developer of major office pro- 
jects, has become increasingly 
aware of the need for a broader 
asset base, enabling it to restrict 
the need for outside equity 
finance and leaving it with a 
greater share of development 
profits. 

Cburchbury is best known for 
its investment skills but the busi- 
ness of sorting out Law Land is 
over and it faced few immediate, 
fresh challenges. There were 
also limited resources with which 
to tackle any significant develon- 
ment programme- In the words 
of one analyst “ The Churchbory 
team were getting bored rather 
quickly.” 

Hr Marriott and his board 
colleagues will not be joining 

Greycoat and Church bury’s four 
executive directors will receive 
£291,000 as compensation for loss 
of office. 
. Mr Geoffrey Wilson, executive 
deputy chairman of Greycoat, 
described the takeover as “a 
thoroughly good property trans- 
action " which had the full 
support of the various institu- 
tional, shareholders In both 
principal companies. 

“ Church bury have been a 
very good investment company 

The terms of the offer are 
as follows:— 

For every four gristing 
Churchbory ordinary shares, 
12 new ordinary shares in 
Greycoat plus 775p nominal 
of unsecured loan stock 1999/ 
92 of Greycoat. As an alterna- 
tive to the share offer, 
CSntrchbtcry shareholders may 
elect to receive cash at 187p 
per Greycoat ordinary share. 

For every three Law Land 
ordinary shares, either two 
new ordinary shares in Grey- 
eoat plus 30p in cash, or 450p 
In cash, or 450p nominal of 
unsecured loan stock 1990/92 
of Greycoat, or two new 
ordinary shares in Greyeoat 
pips 30p nominal of un- 
secured loan stock 1990/92 of 
Greycoat. 

and we are very good at develop- 
ment As developers, we didn’t 
want to pay a £1 for a £1 and 
were looking for thing* to work 
on in order to create higher 
values, just as we did with City 
Offices." 

Law Land's two principal free- 
hold properties are Brettenham 
House, a 130,000 sq ft office 
bunding in the Strand, and the 
Buckingham Estate, comprising 
15 office and retail properties 
close to Charing Cross Station. 
Both investments offer substan- 
tial redevolepment potential over 
the next few years and together 
they are likely tn entail expendi- 
ture of around £S5m. 

Hr Wilson said the primary 
reason for the acquisition was the 
need for “ a bigger balance-sheet 
and a wider capital base.” He 
added: “You can follow the 
orthodox; institutional route in 

which there is little risk but only 
a limited share of the profits. 
That approach is acceptable 
early on but the * glittering 
prizes' for shareholders do not 
lie along that route.” 

Mr Wilson said that Greyeoat 
had lost the opportunity to 
develop at least one major City 
scheme—the Ropemaker Street 
project now being carried out by 
London and Edinburgh Trust— 
because Its resources would have 
been overstretched. “Our greater 
financial strength means we can 
quite properly accept rather 
more risk and achieve bigger 
rewards, although that will not 
be our only approach.” 

Hr Harriott mid he considered 
shareholders ended up in a com- 
pany which the board approved 
of and he believed the taknver 
“resolved the frustrations being 
keenly felt in both camps.” 
Churchbury’s relatively high- 
yielding portfolio would pro- 
vide a strong income and asset 
base ofr a group facing heavy 
finanwng costs of major schemes. 

The City’s opinion on which 
participant gets the better end 
of the deal was made qickly 
clear, with Greycat shares falling 
I6p to 192p and Churchbury 
rising lOp to 7K>p. The aquisi- 
tion, which could see a rise in 
the number of issued ordinary 
shares from 33m to over 53m 
(though there will be no dilution 
in net assets per share) is seen 
as a move which is likely to lsow 
down Greycoat's protfi; and asset 
growth, at least in the medium 
term. 

Greycoat’s share rating suf- 
fered, albeit in a weak market, 
after the City Offices acquisition 
and a repeat performance is now 
possible, with the group's low 
discount moving back up towards 
the sector average. Greycoat 
itself believes it has laid the 
ground for the next phase of 
its expansion while Hr Harriott 
and his colleagues are apparently 
going away “to think of some- 
tiling else.” 
• Greycoat yesterday announced 
pre-tax profits for the six months 
tn September of £1.69m against 
£688,000. The total included a 
net contribution of £670,000 from 
property sales. Gross rental 
income rose from £1.4m to £L6m 
and then Is an interim dividend 
Of 0.75p (0.6p). 

Boase stepping further afield 
BY MARTIN DICKSON 

Boase Masstiul '■’PeiSiit, ‘ one of 
Britain’s leading advertising 
agencies Js branching out into 
the marketing . field with an 
agree dtakeover of the unquoted 
Marketing Solutions in an all- 
paper deal worth £Hku. Up to 
£4J>m more may be payable in 
1987. depending on Marketing’s 
profit performance. 

The acquitioh Is Boase’s first 
major step outside its main- 
stream advertising business. The 
company said yesterday it was 
the first stage in a long-term 
programme to embrace quality 
companies in the marketing ser- 
vices sector. 

Marketing Solutions, formed in 
1072, provides a broad range of 
marketing services to clients 
who include the Department of 
Trade and Industry, Allied- 
Lyons, British Petroleum. Lad- 

broke and British Telecom Turn- 
over dn the year to December 31, 
1983 was £4.77m and pre-tax 
profits totalled £992,000. It Is 
forecasting pre-tax profits this 
year of not less than £950,000. 

Boase, its shares rose 5p 
yesterday to dose at 865p, Is 
paying for the acquisition in 
three tranches: the first is a 
£6.6m issue of 1,080,989 new 
ordinary 25p shares to the 
vendors. Halt of these were 
placed In the market yesterday 
by Rowe & Pitman at a price of 
GiOp. netting Marketing Solu- 
tions1 shareholders £3 3 m in 
cash. The remainder must be 
held until at least the end of 
next year. 

The second tranche, of up to 
£3-4m, will be paid in May 1986 
with an allotment to the vendors 
of a further 551,724 Boase 
shares. 

These two tranches, will repre- 
sent a 3L7 per cent increase in 
the advertising agency’s current 
issued ordinary shares. A third 
tranche, of up to £A5m in shares 
or short-term loan notes, may be 
paid in May 1987, depending on 
Market Solutions’ profits per- 
formance in 1981, 1985, and 
1980. 

Most of Marketing’s shares are 
held by its directors, with Mr 
Jonathan Crisp, the chairman 
having a 645 per cent stake. 

Boase, which came to the 
market in May 1983, yesterday 
forecast that its pretax profits 
in the year to December 31 
would be £2 95m, against £ 1.65m 
in 1963. The directors would be 
recommending a final dividend 
of 45p per share (35p), making 
a total of 7p for the year— 
275 per cent up on 1963. 

Acrimony 
follows 
Maxwell’s 
bid failure 
By Charles Batchelor 

Mr Robert Maxwell’s hard- 
fought £4<L2m takeover bid for 
John Waddington, the games and 
packaging group, lapsed yester- 
day amid recriminations from 
noth sides about the opposition’s 
tactics. 

British Printing and Communi- 
cation Corporation (BPCC). Mr 
Maxwell's printing group, gained 
acceptances from the holders of 
just 7.06 per cent of the ordinary 
shares in addition to the 23.34 
per cent it already held. The 
lapsing of the offer means the 
acceptances will be returned. 

Mr Maxwell conceded on Wed- 
nesday, a day before the formal 
close of his bid, that he could 
uot succeed given the strength 
of support for the Waddington 
board from institutions and 
private investors. 

Waddington and its merchant 
bank advisor, Klein wort. Benson, 
remained sceptical, however, that 
BPCC was really withdrawing 
from the fray and feared he was 
attempting to weaken their 
institutional support 

Henry Ansbacher, the mer- 
chant bank advising Mr Maxwell, 
said it had asked the Takeover 
Panel to look closely at the 
institutions which took up a 14.6 
per cent holding in Waddington 
on Wednesday to make sure 
there had been no “ concert 
party ” to foil the bid. 

The sale of this 14.6 per cent 
to institutions friendly to Wad- 
dington brought its declared 
support to 60 per cent and 
prompted Mr Maxwell’s conces- 
sion of defeat. 

Ansbacher said it believed the 
placing of these shares had not 
gone as smoothly as claimed and 
that nearly half of them bad 
bene taken up by Kleanwort. 
Kleanwort said the shares had 
gone to an associate of Wadding- 
ton but declined to be more 
specific. 

Ansbacher charged that the 
placing, at 507|p, 7*p above the 
above the 500o bid level, was 
“a pretty expensive tactic” 
since the share price fell 40p 
to 465p yesterday. 

Kleinwort countered that 
BPOC had begun selling some 
of its 23 per cent bolding in 
the market after the bid lapsed 
yesterday in a deliberate 
attmept to depress the price 
Ansdbacher acknowledged small 
parcels bad been sold. 

Despite ihe arguments the two 
sides axe expected to meet 
shortly to discuss how best to 
dispose of Mr MaxweU*5s resi- 
dual holding, which he acquired 
last year during the ■'onrse of 
his first unsuccessful bid 
attempt for Waddington. 

Charter reaps £70m 
from disposal of 

7.9% Minorco stake 
BY RAY MAUGHAN 

Charter Consolidated is raising 
over £70m through the sale of Its 
7.9 per cent holding in 
Minorco, the international invest- 
ment group controlled by de 
Beers and Anglo American Cor- 
poration which, in turn, has a 
36 per cent holding in Charter. 
It is understood that Anglo may 
have taken 3m of the 13.46m 
Minoroc shares on offer. 

The disposal comes almost 
immediately after Charter dis- 
closed that It has written-off 
£65ra against losses from its 67 
per cent owned subsiidary Cape 
Industries and its 35.9 per cent 
controlled associate, Johnson 
Matthey. 

The overall effect on Charter, 
the industrial and mining invest- 
ment group, was to reduce net 
assets by some £105m to £360m 
in the six months to September 
30. 

Charter’s shares, which hit a 
four year low of 168p last week 
recovered a further 3p yesterday 
to dose at 190p. The Minorco 
price lost 40p to 560p. 

Minorco's principal asset is a 
22 per cent holding in Phibro- 
Salomon. Capitalised at 8353bn 
(£3.i8bn). Phibro-Salomon in- 
cludes Philipp Brothers, the 

Heywood in agreed bid of 

£7.3m for City Glass 
BY CHARLES BATCHELOR 

Heywood Williams Group, one 
of the top three UK glass mer- 
chants, Is making an agreed bid 
worth £7Jim for City Glass 
Worts (Liverpool), a privately- 
owned manufacturer of toughened 
«TM! laminated glass. 

This deal, which will allow 
Heywood to make In-house pro- 
ducts it previously had to buy in. 
represents the groups first expan- 
sionary move following three 
yean of retrenchment and con- 
solidation. 

City Glass made a pre-tax profit 
on its ordinary activities of 
£L25m on turnover of just over 
£4m in the year ended August 31 
1984. Profits have been static 
for the past two years. 

It had net assets of £39m at 
that year end comprising cash 
of £2.46xn, investments with a 
book value of £432,000 (and a 
market value of £65590) and 

assets leased to thlik* parties 
with a net book value of £988,000. 

The purchase payment is made 
up of £2.47m cash, 2m Heywood 
shares and £2.4m In unsecured 
loan notes. The vendors of City 
Glass have agreed not to sell 
any of the Heywood shares 
before December 1985. 

This leaves Heywood in a 
strong position to consider its 
next acquisitions, the first of 
which should be completed in 
the first half of next year. 

Heywood simultaneously re- 
vealed that It has suffered from 
the imposition of a 15 per cent 
VAT charge on home improve- 
ments last June. The directors 
nevertheless said yesterday they 
expect to recommend a final 
dnidendo f 3.8p net making 6p 
for the year against 5.5p. 

Haywood’s shares fell 3p yes- 
terday to 128p. 

BIDS IN BRIEF I 

RHP Group pic 
Preliminary Results 

for the 52 weeks ended 28 September 1984 

Sustained Progress 

Substantial Profit 
Improvement 

Improved Margins 

Further £7m Cash Inflow 

Order Books 
Strengthened 

Increased Dividend 

itmi 1983 
1st Half 2nd Half tax Year 

(Unaudited) (Unaudited) 

£000 £000 £000 £000 
Sales 53,458 52,247 103,703 102,379 
Operating profit 3,050 5,170 8/220 3,481 
Exceptional items (127) (481) (008) (343) 
Profit before interest 2,923 4,689 7,612 3,138 
Interest (817) (562) (4370) (2,478) 
Profit before tax 2,106 4,127 6,233 660 

RHP Group pic is a British precision engineering group which 
manufactures baB amiroller bearings and a specialised range of 
fasteners for the automotive, engineering and aerospace industries, 
and electromechanical and electronic products for 
control and automation applications in a wide 
range of industries. 

The company has subsidiaries in Australia, 
ffrnaria, France. New Zealand. South Africa and 
the USA, and authorised distributors throughout 
tb&rsst the worid 

Hortons has acquired 192m 
ordinary shares to Etson and 
Robins (10.3 per cent) and now 
owns and has received accept- 
ances in respect of a total of 
5.45m ordinary shares (55.1 per 
cent). 

* * * 
Hampton Trust has placed 

3,729,556 shares with institutions 
in connection with the £1.15m 
purchase of a shopping centre at 
New Ash Green, Kent. The 
placement was bandied by 
Barclays Merchant Bank in con- 
junction with Hampton's 
brokers, Foster and Braithwaite. 

* * * 
Thistle Hotels, a subsidiary of 

Scottish and Newcastle 
Breweries, today announced an 
agreement for the sale of the 
30-bedroomed Stuart Hotel, East 
Kilbride for a consideration of 
£550,000, to the Beard Brothers, 
a family business which operates 
the Busby Hotel in Busby and 
Archies in Glasgow. Completion 
of the sale is due on January 18 
1985. 

* 4 * 
Scapa Group has agreed to buy 
779 per cent of a French con- 
cern, ETS Bifcq et Qe, for 
FFr 17.04m (£lJ5m). Scapa has 
also agreed in principle to 
acquire from its partner the 50 
per cent it does not own in 
Semperrt-Kem in Austria for 
flm. Consideration for both 
acquisitions wil be satisfied by 
the issue of 830,932 Scapa Group 
shares, all of which have been 
placed with institutional In- 
vestors at 39Sp each. 

Bricq makes engineered pro- 
ducts for the paper and board 
industries. Assets, net of bor- 
rowings. amount to £2.9m and 
pre-tax profits In 1983 were 
£270,000. Semper! t-Kern has a 
roll covering plant and has been 
in production for less than a 
year. It is expected to be trad- 
ing profitably soon. 

* ■* * 

Porter Chadbnrn has reached 
agreement whereby Gbadburn 
Engineering, a subsidiary, will 
acquire Swift International and 
Swift Diving Supplies (Scot- 
land). Completion is expected 
on December 12. 

Consideration for the acquisi- 
tion will be £725,000 plus an 
additional sum payable up to a 
maximum of £150,000. 

Euston Centre 
Pretax profits of Easton 

Centre Properties amounted to 
£3.11m against £3.14m for the six 
months to the end of September 
1984. Negotiations are continu- 
ing on the Euston Tower and 
the directors say results will 
show a substantial increase in 
rent receivable. “A” shares are 
all held by Stock Conversion and 
“B” shares by British Land. 

Butterfield-Harvey 
Bntterfield-Harvey, the engi- 

neering holding concern, has 
reduced taxable losses by 
£613,000 to £126,000 in the half 
year to September 30 1984. 

Sales were £2?..24m (£22.61m). 
Losses are quoted at 0.9p per 
share, down from 59p> 

Granville & Go. Limited 
Member o» The National Association of Security Dealers 

and Investment Managers 

27/28 Low Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

19S3-84 
High Law Company 

Gross Yield 
Price Change dlv.(e) % 

P/E 
Fully 

1« 120 Aaa. Bril. Ind. Ord. ... 138xd +1 6.8 4.6 7.5 9.0 
IbB 117 Asa. Brit. Ind. CULS... 145*i + 1 10.0 60 
n b2 Airaprung Group   52 _ 8.4 12.3 57 6.9 
42 21 Armiuga and Rhodes 41 — 2.9 70 5.1 8.5 

133 57 Bardon NiH   133 + 1 3.4 2.6 13.4 22.3 
58 42 Bray Technologies   44 — 3.5 8.0 5.1 7.3 

201 173 CCL Ordinary   173 — 12.0 6.9   
152 114 CCL 11 pc Conv. Prof—. IldxJ — 15.7 13 8 .  
800 100 Carborundum Ord  800 — 5.7 0.7    
84 84 Carborundum 7.5pc Pf. 84 __ 10.7 12.8 

249 92 Cmdleo Group  92 —   
73 45 Deborah Services   66 — 6 5 98 6-3 10.2 

240 7b Frank Horaeil   240 — -x— 9.6 12.6 
208 784 Frank Horaall Pr.Ord.87 206 — 9.6 4.6 8.3 
69 25 Frederick Parker   28 _ 4.3 15.4 
50 32 Googa Blair   50 — — 3.4 6.7 
80 30 Ind. Precision Castings 30 2.7 9.0 8-2 8.9 

218 200 lala Group  -  200 — 15.0 7.5 7.9 144 
124 81 Jackson Group   109 — 4.9 4.5 5.0 9.B 
285 213 James Burraugh   280 +3 13.7 4.5 9B 9.9 

93 83 Jamas Burro ugh doc Pf. 33 — 12.9 13.9 
75 71 John Howard and Co. 75 + 1 5.0 66 7.7 10.9 

147 100 Unguaphona Oiv  139 
100 93 Linguaphone 10.5pc Pf. 93*1 — ISO 16.1 _ 
560 27b Minihouaa Holding NV 560 + 5 3.8 0.7 40.3 
176 31 Hobart Jankina   32 _ 5.0 15.B 

74 28 Serrations "A"   28 — 5.7 20.4 14.7 34 
120 81 Torday and Cariiala ... 87 — — — 9.3 19.8 
444 370 Trevino Holdings   370 _ 4.3 1.2 21.0 20.7 
28 17 Uni lock Holdings   2Sxd + 1 1-3 5.2 12.1 17.5 
92 GS Walter Alexander ...... 00 + 1 7.5 8.3 6.8 10.8 

27B 226 W. S. Yeate*   228 — 17.4 7.7 54 10.8 
Prices and derails of services now available on Praatal. paga 48140 

HERON 

HERON INTERNATIONAL FINANCE B.V. 

ECU 40,000,000 
Guaranteed Floating Rate Notes 1984-1991 

For the six months 14th December 1984 to 14th June 

1985 each Note will cany an interest rate of 

10 per cent per annum and a Coupon amounting to 

Ecu 505.56. 

LISTED ON THE LUXEMBOURG 

STOCK EXCHANGE BY: 

BANQUE INDOSUEZ 

Agent Bank 

The Lombard 
14 Days Notice 
Deposit Rate is 

The Lombard 
Cheque Savings 

Rates are 

When the balance ta 
£2.500 and over 

Lombard 
North Central 

'0 
perenran 

Whan tha balance'll 
£250 to £2,600 

17 Bruton St., London W1A 3DH. 
For details phone 

01-409 3434 Ext 484 

commodity dealer, and Salomon 
Brothers, the Wall Street invest- 
ment bank. 

Other major holdings include 
the 29 per cent stake in Con- 
solidated Gold Fields, in which 
Minorco bolds 29 per cent, which 
was capitalised at SL38bn at the 
end of June. 

Minorco also holds a 29 per 
cent interest in Engelhard Cor- 
poration, the speciality chemicals , 
and metals business and a 46 per 
cent voting share of Inspiration 
Resources Corporation. Minorco 
is injecting a further SI00m. I 
after putting In $115.5m in 1983, 
to reduce debts and to provide 
funds for fresh acquisitions in 
the oil and gas and precious 
metals sectors. 

Minorco has long been seen as 
a low yielding asset in Charter's 
portfolio (the return has not 
been much more than l per 
cent). But there was no indica- 
tion from yesterday’s sale that 
Anglo and de Beers will reduce 
their interests in Charter by sell- 
ing Minorca's own 36 per cent 
holding in Charter, 

The disposal is understood to 
have been bandied by Rowe and 
Pitman. Charter’s stockbroker 
and 29.9 per cent owned 
associate. 

£25,000,000 

Subordinated Floating Rate 
Serial Notes 1994 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period 
from 12th December 1984, to 12th June 1985, the 
Notes will carry an Interest Rate of 10-w per cent 
per annum. 

The interest amount payable on the relevant Interest 
Payment Date, which wfti be 12th June 1985, is 
£250.80 for each Note of £5,000 and £2,507.98 for 
each Note of £50,000. 

Kleinwort Benson Limited 
Agent Bank 

NATIONAL BANK 
OF HUNGARY 
(Magyar Nenuzeti Bank) 

UJS. 850,000,000 
Floating Rate Notes Due 1985 
In accordance with the provisions of the above Notes, notice 
is hereby given that the rate of interest for the Interest 
Feriod from December 13,19S4 to June 13,1985 has been 
fixed at lOhtta per annum. Interest due at the end of the 
Interest Period of US$254.36 will be available upon 
surrender to any of the Paying Agents of Coupon No. 10. 

tpnb 

American Express 
International Banking Corporation 

PflIVREDNA BANKA ZAGREB 

Natiea of Redemption 

To tin tnldan of 6M note payable ia United States dates of the asm daspotad 
floating Rata Nates dw 1985 Prorata Banka Zapeb. teal mtetmtioa doo 
.Jamary 14,1985. 
Pidfic notice is hereby given that Privndn Benfca Zapata intends to and wl redeem 
tv auMdBtoiy reriempften purposes on Jammy 14. 1S85, pursuant to it* prwsioni 
id steam 5 of tha notes, al notes af Ihe abow mentioned issue, at 100 par CM of 
pratopal amount pkts aumed ntnest to redemption data, ramify Jammy 14. 

Tha note am to bo redeemed by mandatary redemption at the office of Bto* of 
America International S.JL Luxeadrang, Arab Finance Corporation S.A.L, Bant 
and Swiss Bank Corporation. Basle. Oa v offer January 14, 1085 interest on said 
note wfl ceaa to acaua. 
Tha rates should bo presented and swrendnd at the offices sat forth in ffia preced- 
ing sentence. 

For Priwedna Banka Zagreb 
By Bank of America hXEmational 
SJL Luxembourg 
(fiscal Agent and Prioppd Paying Agent] 

December 14,1984 

■w 

Further diversification 
reports Paul Nicholson, the chairman 

•Our policy of diversification has continued to payoff and we 
have recently announced the purchase of 65 fully stocked off- 
licences at a cost of £3.3m and two public houses in London 
at a cost of £1.2m. 

• Pre-tax profits for the year to 29 September 1984 at £13.03 
million—up £957,000—continue the unbroken trend since 1968. 

• A final dividend of 6.655p per share net 
makes a total for the year of 10.055p —an 
increase of almost 11 % over last year. 

• While beer profits did not reach last 
year's levels partly because of the miners’ 
strike, hotel profits and wines and spirits 
profits are well ahead and now account 
for 42% of the total. 

• Developments during the year include a 
franchise agreement to brew Tuborg lager 
and major alterations in 47 existing pubs 
and the acquisition of 4 pubs, 35 off- 
licences and the 210 bedroom St. John's 
Hotel, Solihull. 

• Sales and profits have started 
well in the current year. 

• Wa plan to dispose of Fred Koch 
brewery, New York State, and have 
Included as an extraordinary item 
£023 million as the possible loss 
occurring on disposal. 

• To reflect the change In the emphasis 
of the company's activities, we are 
proposing to shareholders to change 
our name to “Vaux Group pic”, of which 
the principal divisions will be Vaux 
Breweries, Wards and Darteys Breweries, 
Swallow Hotels and James Bell wines 
and spirits. 

Vaux 
Breweries ) 

Copies of the Report and Accounts will be 
available after 21 December 1984 from The 
Secretary, The Brewery, Sunderland SRI 3AN. 

Series 020 

U&$28,000,000 
Short-term guaranteed Notes 

issued in Series under a 
U.S.$2S0,000,000 

Note Purchase Facility 

by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March, 1983, carry an Interest Rate of 94% per 
annum. The Issue Date of the above Series of Notes is 
17th December, 1984, and the Maturity Date will be 17th 
June, 1985. The Euro-clear reference number for this 
Series is 11079 and the CEDEL reference number is 574406. 

Manufacturers Hanover limited 
Issue Agent 

14th December, 1984 



THE PROPERTY QUIZ BY MICHAEL CASSELL 

Testing time 
for optimists 

AN ESTATE AGENT might describe the 1984 com- 
mercial property market ias “a potentially exciting 
investment opportunity in need of some improvement’* 
and there can be no doubt that the past year has 
tested the industry's propensity for finely-turned 
phrases. 

Pat at its simplest, the elaborate exercise in 
optimism has not been able to disguise the fact that 
the UK market rerinns biased in favour of the tenant. 

The situation—with only a few exceptional loca- 
tions-—is unlikely to change dramatically over the 
next 12 months. 

An improvement there has certainly been over 
the past 12 months but the market has polaridsed in 
a way which should give rise to serious concern. 

The widening performance between new and 
older property and the deeply differing experiences of 
local markets* around the country pose major problems 
for property companies and investors alike. 

The next 12 months are likely to record a continu- 
ing return to health but any claims of a full recovery 
will have a hollow ring about them as long as large 
chunks of the UK continue to suffer at the hands of 
indifferent demand and stultifying space oversupplies. 

Before the future unfolds, a quick look back over 
the shoulder and a few questions to entertain and 
revive some of the year's highlights. 

The winners will receive a jeroboam of champagne 
by way of celebration and entries should be sent to 
The Property Market’ Financial Times, Bracken 
Bouse, Gannon Street, London EC4P 4BY. Last entry 
date Janaary 2. 

aa 
/iA ❖ 

4 
8 

X 
(a) Who followed his boss to Berkeley Street? (b) The logos of which organisations? (c) Busy in the Garden. Who is be? 

1— Who met their match at 
Waterloo? 

* 

2— Who got an unpleasant 
surprise at the Circus? 

★ 
7—Who walked out on War- 

burgs? 
* 

A—Which company agreed to 
pay $400m a year rent for a 

pitch in the Parte? 
* 

<—Which surveyor was called 
in to the Palace? 

* 
z:—Who insisted on £10m but 

finally settled for £6m and 
a bit later? 

★ 
7—-Which of the two Ronnies 
' was asked to leave the stage? 

o—What was Cyril Stein doing 
in the Public Schools Club? 

it 

Q—Which partner retired and 
took a seat on the boundary? 

★ 
|0—Who is planning a £10m 

agricultural investment in 
Islington? 

★ 

11—What moved from 
Berkeley Square House to 

Bancroft House? 
* 

t y—Who put 10 City of London 
properties on the market 

at the same time? 
★ 

17—Which High Street name 
1 announced plans to close up 
to 70 of its London branches? 

14- Only Barry Flanagan has 
taken space so far in this 

new Ixtndon office building. 
Which is it? 

* 
ic—British Telecom came to 
J the City. Who left the City 

to go to British Telecom? 
* 

15— Who said: “It looks as If 
1U we may be presented with 
a kind of vast municipal fire 
station, complete with the sort 
of tower that contains the 
siren "? 

★ 
17—Who is leaving Cavendish 
x ' Square for California? 

★ 
IQ—Why does 603 Wilbraham 

Road. Chorlton-cura-Hardy, 
now rank on John Ritblat’s list 
ol interests? 

jQ—Who found a knighthood 
17 down the East India Dock 
Road? 

* 

20—Why is the Marine Build- 
ing going to be guinnless? 

2|—Who 
Eves? 

* 
followed Bairrrtow 

22— He conducted his High 
Court case with “ com- 

petence and courtesy " but lost. 
Who is he? 

* 

23— Mercury, Jupiter and 
Neptune are aligned in the 

City. Where? 
★ 

24— Who left his £50,000 a 
year job by “mutual agree- 

ment "? 

2 C—Which pact was broken is 
X 1984? 

* 

26— Who said: “ When the 
word architect is men- 

tioned, I think first of Hitler, 
second of Poulson and third of 
Flaubert’s definition—on idiot, 
someone who forgets to put in 
the staircase”? 

* 

27— Which City building 
attracted a heritage award 

long before any tenants? 
X 

28— Who put Old Mutual’s 
money into Zimbabwe ex- 

ternal bonds? 
★ 

20—Which company started 
the year at Square One? 

30—Who is going halves with 
the Japanese next door to 

the Four Seasons? 
* 

21—Which company raised 
£7lm from the Swiss? 

■ * 

32— Who picked up a lot at 
Christies? 

* 

33— Which former president 
J will spend much of 1985 
behind Bars? 

★ 
34— Which London property, 

on the market for £L0m, 
has its own artesian well? 

rk 

3 f—Which London property. 
designed by a 19-year^old, 

Is on the market for over £5m? 

COURT 
CRAWLEY 

NEW PRESTIGE OFFICE BUILDtNGH 
TO LET 

5£80-24,225SQ 

M91 car spaces 
MM23-3mins, M25 -15 mins, Gatwick 

Airport 5 mins, 

01-4936787 

(StilesHorton Ledger 

(0293) 548331 

Industrial /Warehouse Investment 

PLYMOUTH 
£l-2m, ISA’s Available 

(Ref: BJM) 

Hampton & Sons 
6, Arlington Street, London, 

SW1A1RB 
01-493 8222 

300 million refilling reasons 
to speak to us 

Bwy ye® mow *an 300 n*on people go Rwugfi «w state* ki a yew «ff in mOcns 
o<palrao» slues. eaiofsolloo4b^dciftrgv%aVif«m<a and ffwusanQs of parts and read 
oarttMB books. 

We can nuwatoyou t* oppertmity to a ttiem YW ham BBSMM* to tatatSrtom 
naumde and i*e wart a eft ID esUCksbed ntaiets who can tang busses M ufl add k> are) 
oomhimat neiorge d goods and senices akwdy on oiler. 

O®toongsr®ajsmen(sarnfl8»i4?andcant»snxJirad05uffus6otfi WeusuaSylookter 
rants related to turnover, so tut ora success is dependent on jar success. 

VMherycuareainqaHghSMiindEraracrainan pS 
business, vre nay hawaretaArq oppotunoy fats just egtt for you. .. JJSM 

Cortaa us Iwby for or Acton Slatons bredue. ■■BKwVMNN 
l Property Board! 

BUTBKRaa.»OTC*TY8GM0 77MMBWOPSGATC LWeOHfCUOOTd 0IMIMM 

ADVERTISEMENT 

BEDFORDSHIRE 
BEDFORD 

Kilray. Estate Agents, GO St Loyoe. 
Bod lord. Tel: (0234) 50962. 

BERKSHIRE 
READING 

Buekeil a Ballard. 43 Market Place, 
Reading. (Tel-. (0734) 67341. 

GLOUCESTERSHIRE 
CHELTENHAM & GLOUCESTER AREAS 

Lawson and Lawson. Chartered 
Valuation Surveyors & Estate Agents. 
3 Regent Street. Cheltenham. GL50 
1HF. Tel: (0242) 21677 (S lines). 

HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 

Amold-Brown & Company, Commer- 
cial Proparty Consultants. The Old 
Bank House. 68 High Street. Lyming- 
ton. Hants. Tel: 0590 77112S/74143. 

Hell Pain and Foster, Estata Agents 
and Surveyors, 21 London Road, 
Southampton. Tel.- (0703) 28915. 
Also Farohcm office. 

Ian Scott A Co. Estate Agents end 
Surveyors. Berkeley House, 20 
Berkeley Street, London. Wl. Tel: 
01-439 9911. 

J. Tievor end Bone, Estate Agents. 
Surveyors and Valuers. 58 Groswnar 
Street. W1X OOD. Tel: 01-629 8151. 
Also City. Manchester. Sheffield end 
Bristol. 

SOUTH WEST 

James Andrew end Partner*. Sur- 
veyors and Valuers, 62 Pall Mall. 
London SW1Y 5HZ. Tel: 01-839 
4436. Telex: 29639. New York: 
0101 212 307 1067. Telex: 423150- 

WALES 

CARDIFF 

Cooke end Arkwright, 7/8 Windsor 
Place. Cardiff CF1 3SX. Tel: (0222) 
398151. 

Powell & Powell, B-7 St John's Sq. 
Cardiff CF1 2SB. Tel: Z7666. 

BRIDGEND 

David E. Little Partners, Chartered 
Surveyors. 36a Caroline St, Mid Glam. 
Tel: (0666) 5844S. 

SCOTLAND 

ABERDEEN 

MERSEYSIDE 
LIVERPOOL 

Mason Owen & Partners. Commer- 
cial Property Consultants. Glad- 
stone House, Union Court, Castle 
Street, Liverpool L2 4UQ. Tel: 
051-227 3851. 
Also at Mancheater. Hull and 
Dublin. 

Burnett (F. G.J. Chartered Sur- 
veyor*. valuers & Estate Agents, 
33 Albyn Place, Aberdeen AB9 
USA. Tel: (0244) 572861. 

James R. Thomson (Properties) Ltd. 
Surveyors, Valuers & Estate Agents, 
23 Crown Street. Aberdeen AB1 2HA. 
Tel: (0224) 631717. 

Webstar and Co (Chartered Sur- 
veyors). 60 Union Straw. AS! IBB. 
Tel: (0224) 6268/8. 

Kenneth Ryden A Partner*. Chartered 
Surveyors, 201 Union Street, Aber- 
deen. Tel: 0224 684308. 

EDINBURGH 

HDlier Parker May and Rewden, 5 
South Charlotte Street. Edinburgh. 
Tel: 031-226 5321. 
Kenneth Ryden A Partner*. 71 Han- 
over Street. Edinburgh. Tel: 031 -22 
6612. 

GLASGOW 

Kenneth Ryden I Partners. 154 West 
George Street, Glasgow. 041 -333 0065. 

Webster A Co. 21 West Nile Si rest. 
Glasgow. Tel: 041-204 0771. 

HERTFORDSHIRE 
HERTFORD 

W. H. Lae ft Co. Commercial Depart- 
ment. 21 Ceatle Street. Hertford. Tel: 
Hertford (0992) 56S01. 

WATFORD 

Gordon Hudson and Co, 147 The 
Parade, Watford 39711 {10 lines). 

LINCOLNSHIRE 
LINCOLN 

John H. Wetter A Sans, 27/28 Silver 
Streat, Lincoln. Tel: 0522 25454- 

MIDDLESEX 

HOUNSLOW 

Home A Sons. Chartered Surveyors. 
161 High Street. Tel: 01-570 2244. 

NORFOLK 
Temples, Commercial Chartered Sur- 
veyors. 58 London Street Norwich. 
Tel: 0803 29941. 

NORTH-EAST 

Storey Sans end Parker, Chartered 
Surveyors, Newcastle. 0632 326291. 
Middlesbrough 0642 248301. StcknHy 
0642 710583. Morpeth 0670 57393. 

OXFORDSHIRE 

OXFORD 

LONDON 
cmr 
Noef Alexander & Partners. Properly 
Advisors to Banks. Wardrobe House. 
Wardrobe Place, ECS. Tel: 01-238 
1851. 

Betas Richards ft Co, Specialists in 
City Offices. 6 Broad Street Place, 
London, EC2. Tel: 01-920 0068. 

J, Trevor and Sons. Estate Agents, 
Surveyors and Valuers, 85 London 
Wall. EC2M 7AD. Tel: 01-628 0735. 
Also May loir, Manchester, Sheffield 
and Bristol. 

BOTNWELL CREATIVE 
Advertising & Marketing — Property. 
We create the literature and adver- 
tising that sell property. 
Ring 01-240 2430. S Dry den Street 
London WC2E 6NW. 

Buck all and Ballard, 66 Commer- 
cial St Oxford. Tel: (0866) 240801 
and 18 Offices- 

Lander BuriMd, Chartered Sur- 
veyors, 75 Shoe Lane. Fleet SL 
London EC4A 3BQ. Tel: 01-583 
0990. Telex: 692447. 

Riift Dinar ft Co (Office end Com- 
mercial Property Specialists}, 179 
New Bond Street WlY 9PD. Tel; 
01491 3154. 

SURREY 

EPSOM 

Bridgers, Commercial. Chartered Sur- 
veyors. 70 High Street Tel: Epsom 
41777. 

GUILFORD 

Cubit* and West Commercial Sur- 
veyors. 44 High Street Guildford, 
Tel: (0483) 77277 or 6066. 18 Offieea 
In Surrey. Sussex end Hampshire. 

REIGATE/REDHILL 

Maxwell Brown Chartered Sur- 
veyor*. Commercial Property Con- 
sultants. 1 Somers Road. Rstoate. 
Tel: (07372) 43328. 

WOKING 

David Smithyes Partnership. Com- 
mercial Consultants, 123 Goldeworth 
Road. Woking. T*|r Woking 23344/5. 

SUSSEX 

CRAWLEY 

Philip James Associates, 6 Brighton 
Read. Tel: (0293) 21156. 

Gerrant Smith ft Partners. Estate WILTSHIRE 
Agents and Pro carry Consultants, 40 
Crawford 5u Wl. Tel: 01-723 3484- 
Telex: 23826. 

Bucket) end Bollard, 106 Commercial 
Rood. Swindon. Tel: (0793) 44511. 

PLANT & MACHINERY 
Alley ERtwisda, 28/34 Cross St.. 
Manchester M2 7AQ. Tel: 061-634 
9177. 

Frank G. Bowen Limited (Est 
1824). Specialist Auctioneers and 
Valuers ol Machine Tools. Textile 
Machinery Trade Stocks, etc. in 
the UK. 15 Greek Street. Shaftes- 
bury Ave.. W.l. Tel: 01-437 3244. 

Henry Butcher ft Co.. . Auc- 
tioneers and valuers. Brawnlow 
House. 50/91 High Holbom. Lon- 
don WC1V6EG. Tel: 01-40S 8411. 
Telex: 897737. Also at Birming- 
ham. Bristol, Leeds. 

Grirnley ft Son, 2 St. Philip’s 
Place. Birmingham 3. Tel: 021- 
236 8236. Also at King St., 
Covant Garden, London WC2E 
8HN. Tel: 01-836 9664. and 9 St 
James’s Square, Mancheater 
M2 60N. Tel: 061-834 7187. 

Colabrot* Evens ft McKenzie. 
5 Quality Court. Chancery 
Lane. London WC2A 1HP. Tel: 
01-242 1362. Telex 2817s. 
Specialist Auctioneers and 
Valuers to the Printing In- 
dustry. 

Eddisons. Chartered Surveyors, 
Industrie! Building. Plant and 
Machinery Auctioneers and Vlra.. 
10 Greek Street Leeds LSI SRZ. 
Tel: (0632) 430101. Also at Hud- 
dersfleld. Bradford and Halifax. 

Collie re, Blgwood ft Bewley. 78 
Col mom Row. Birmingham 83 
ZHG. Tel: 021-236 8477. 

Industrial Plants Corporation (UK) 
Ltd., Auctioneers and Vs Justs of 
Plant and Machinery. 71a Salle- 
bury Street. Hull HUS 3DU. Tel: 
0482 492872. Tile*: E27562. Estab- 
lished USA 1919. 

rms Valuation Services. Valuers 
of Plant ft Property UK ft world- 
wide. Longndge House, Man- 
chester M60 AOT. Tel: 061-633 

Norman Levy Associates Over- 
sea*. Guaranteed Valuation and 
Auctioneers of Plant and 
Machinery. Morley House. 314/322 
Regent Street. London W1R 5AH. 
Tel: 01-631 0701. Telex: 8887291 
LEVY G. 

John Foord. Industrial and 
Commercial Surveyors. Valuers 
and Auctioneers of Industrial 
Property. Plant ft Machinery 
In the UK ft abroad for 150 
years. 61 Queen’s Gardens. 
London W2 3AH. Tel: 01-402 
8381. (Eat. 1828.) Telex 28712. 

Edward Rushton Son end 
Kenyon (Eat. 1865). Valuers. 
Auctioneers end Loss Asses- 
sors. IQ Carlos Place. Gros- 
venar Sq., London W1Y 6HA. 
Tel: 01-433 5787. Offices In the 
UK. Ireland, Australia. New 
Zeeland. South East Asia, 
Africa and USA. 

Fuller Reiser, Chartered Sur- 
veyors, The vies Inn House. 
3-4 Haibam Circus. London 
EC1N 2NL. Tel: 01-353 68*1. 
Telex: 2S91S. Sheffield <0747j 
750161. Teles: 547096. and 
Edinburgh. Associated offices: 
New York. Los Angeles. 
Toronto, end 20 other offices 
throughout USA and Canids, 
Industrial end Commercial 
Valuers, Appraiser* end Aue- 
tionvnn fpr property, plant 
and machinery. Rating, Insur- 
ance, Prelect and Property 
Management Agency 
investment Services. 

and 

$mRh Melzsck. Surveyors, Valuers 
and Estate Agents. 17/18 Old Bond 
St.. Wl. Tel: 01-483 1613. 

Edward Symmone ft Partners, 
Auctioneers and Veluara. 56/62 
Wilton Road. London SW1V 
1DH. Tel: 01-834 8454. Telex: 
6954348. And at Manchester ft 
Liverpool. 

Walker Walton Hanson, Chartered 
Surveyor*. Valuers and Auc- 
tioneers of Plant end Machinery 
throughout tho United Kingdom. 
6 yard Lane, Nottingham (0602) 
586161. And « West Bridgforri 
(Nottingham), Mansfield. Sutton 
in Ashlield, Melton Mowbray and 
Oakham. 

M 
ON THE INSTRUCTIONS OF 

THE SCOTTISH DEVELOPMENT AGENCY 

■"TYUNDEE SCOTLAN D MILTON OF CRAIGIE 

illi i L9 

ONLY 1156 
CAPITAL 

par 
sq.ft 

FOR SALE/TO LET 
256,000 sq ft of space 

on 12 acre site. 
Factory/warehouse space. Two-Storey 
Office Building. Hardstanding and 
Expansion space. 
Features include: Large, clear Factory 
Areas. Excellent Vehicle Parking. Tail- 
Board Loading. Modem Office Finishes. 
This property is being offered on highly 
attractive terms. 

For full details 
and appointment 
to view, telephone: 

/77m 
10 Albyn Terrace1 

Aberdeen ABI 1YP Tel. (0224) 646931 

FACTORIES/WAREHOUSES 
TO BE LET - SOLD 

PARK ROYAL, NW10 
Nef factory/warehouse unit* 
5.400-23.000 sq ft 
IMMEDIATE OCCUPATION 
TO LET (Jt Agent 01-236 3000) 

CLAPHAM ROAD, SWF 
New factory units 
1,000-6.500 iq ft 
Including fully fitted offices ' 
TO LET 

NORTH CICULAR RD, E4 
11.000 sq ft 
NEW FACTORY/WAREHOUSE 
SELF CONTAINED 
TO LET {Jt Agent 01 -493 6040) 

LUTON 
2.4B4 sq ft 
New factory and offices unit 
Self contained 
TO LET 

TOTTENHAM, N17 

2.000 100.000 sq ft 
Warehouse/factory units 
TO BE BUILT 
TO LET 

ILFORD 
Modern headquarters 
14,000 sq ft 
Main road frontage 
TO LET 

DOLUS HILL. NW2 
6759 sq ft 
Modern tsc floor with 

• high quality'offices '* 
.TO LET 

BASINGSTOKE 
15.000-30.000 sq ft 
Modern warehouses 
Close to the M3 
TO LET. .. . . ~ ; \ 

HACKNEY, E8 
3.8005.500 sq ft 
Light industrial premises 
Economical rent 
TO LET 

CRYSTAL PALACE. SE22 
6M0 sq ft 
New factory/warehouse 
TO LET 

PARK ROYAL, MWM 
t ,700-2,600 sq ft 
1st floor workshop and offices ’ 
or 
Single storey factory unit 
TO LET 

PORTSMOUTH 
4.150 sq ft 
Modern w&rehouse/showroom 
and offices 
TO LET 

H 55S5r“,| Sj &HARDING 01-4890068 j§ 
HI autlwaa surveyor* TELEX 2X310 g 

£ f 
r MAJOR WAREHOUSING 

REQUIREMENT 
Do you have warehousing surplus to your requirements? 

Our client, a major blue chip public company, has an immediate 

requirement for a 110,000 -150,000 sq ft distribution centre. 

• Location: 50 mile radius of London. 

• Warehouse: 110,000 -150,000 sq ft preferably with 15-20 loading 

bays for 40 ft trailers. Expansion capability definite asset 22 ft to eaves. 

• Offices: 15-20,000 sq ft 

• Occupancy: April 1985 or before. 

• Tenure: Freehold or leasehold (including short-term). Contact us 

immediately for prompt response. 

CONTACT:JON HOMAN CONTACT:J. ORGAN 

SH®; Frank Healey & Baker 
Cfc KliuGy 20 St. George Street, 

20 Hanover Square, London Wl R OAH. Hanover Square, London W1A 3BG. 

01-6298171 01-6299292 

ESTATE AGENTS' DIRECTORY 
The cost of promoting your company is 
£76 for twelve insertions of two lines 

and for each additional line the rate Is £27 
ALSO 

A limited number of 2-centimetre boxes are available 
at £340 per annum (only £26 per insertion) 

For further details please contact: 
Andrew Wood, Property Advertising, 
• Financial Times, Bracken House, 
10 Cannon Street, London EC4P 4BY 

Tel: 01-248 8000 or Telex: 885033 

PROPERTY FINANCE 
REQUIRED 

Chartered Accountant/Adviser 
based in Isle of Man 

seeks sources of fundi for 
secured, soundly based 

medium-sized commercial 
schemes in UK mainland and 

Channel Islands 

Write Box FS3SS 
Financial Times 

10 Cannon Street, ECAP ARY 

ST. JAMES’S OFFICES 

2,300 sq. ft. 
and 

1;376 sq. ft 
in a superb building close 
to St James’s Square. 

For further information 
Diease contact: 

GODDARD & SMITH 
01-930 7321 or 

- CHESTERTONS 
01-499 9404 

WEST COUNTRY 
LUCRATIVE 

FREEHOLD INVESTMENT 

SUBSTANTIAL MODERNISED 

OFFICES ft WAREHOUSE 

Lot TO two major Yanina 
Present irtooms: 
£27,000 (M «M(, , . 

Subject to external repairs . 
First rent review January'1966 

PRICE £280.000 . 
SUBJECT TO CONTRACT 

Write Box 7514 r. Financial Timex 
M Carmen Street. GC4P 4BY 

MERCHANT BANKING NWHKL KJ- 
valuable imt ter UM. rar Rotath 
fronv Rpbart smug * Bern*;- id; 
01*637 OKI- 
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Development industry warns of ‘disastrous’ impact of VAT 
KnHTrWlffEBTKXr UMBER 
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A poll by the Royal Institu- 
tion of Cna iartered Surveyors, 
RICS member firms and invest- 
ing institutions in all regions 
were a&Ked if there was rising 
<R), static (S) or falling (F) 
trend in rents, capital values 
and investment activity for 
different classes of commercial 
and industrial property. 

VEST END LONDON OFFICE REKTS 

s ■ 

n 
E 

“i 
n 

1982 1983 

LON. WEST REST SE EAST YORKS & EAST •WEST N, NAT- 
AREAS 
QUESTION 1 

CITY END GLC (EX-LON.) N NW ANGUA HUMBER MIDS. MIDS. SW SCOT. WALES IRE. IONAL 

Compared with three months ago: 
What H the trend in rents? % % % % X % % % % % X % % X % 

R AS 82 27 41 9 0 13 13 25 18 21 73 0 17 29 
(a) Offices S 35 38 64 59 82 100 67 87 75 82 79 27 89 83 69 

F 0 0 9 0 9 0 0 0 0 0 0 0 11 0 2 
R 87 75 36 52 73 80 78 53 58 55 63 86 44 100 66 

(b) Prime Regional Shops S 33 25 64 48 27 20 22 47 42 45 37 U 56 0 34 
F 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 

R 44 58 50 54 45 40 56 40 42 55 58 64 86 33 52 
(c) Secondary Shops S 56 33 50 46 55 60 44 60 58 45 42 36 14 67 47 

F 0 9 0 0 0 0 0 0 0 0 0 0 0 0 1 

R 40 0 27 22 0 0 11 6 8 18 11 7 0 0 11 
(d) Modem Factories S 60 100 73 78 91 100 89 88 84 73 89 93 100 60 84 

F 0 0 0 0 9 0 0 6 8 9 0 0 0 40 5 

(*) Modem Warehouses SO 
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BY MICHAEL.CASSELL. PROPERTY CORRESPONDENT 

MOUNTING CONCERN over the 
impact which the Introduction 
of Value Added Tax would have 
on tiie construction and pro- 
perty development industries is 
clearly underlined in the latest 
Business Indicator Poll con- 
ducted jointly by the Royal 
Institution of Chartered 
Surveyors and the Financial 
Times. 

The 28th poll asked respond- 
ents throughout the country 
about the likely effects on the 
development and building 
sectors of the Imposition of 
VAT, no wbelng demanded by 
the EEC Commission but being 
firmly resisted by the British 
government 

Comments ranged' from 
"disastrous” to "dramatic,” with 
many of those polled suggesting 
that VAT conld sound the death- 
knell for development activity 
in some regions and could kill 
off many marginal projects. 
Some went so far as to suggest 
that many already hard-pressed 
building companies will be 
forced to lay off workers or face 
bankruptcy, 

A commonly expressed view 
was that any Introduction of 
VAT on new work would reduce 
profit margins and land values, 
unless rental values rose enough 
to absorb the extra development 
costs. As one practice said: *Tn 
the long term, adding VAT to 
the cost of redevelopment as a 
whole will eventually be com- 
pensated by a reduction in land 
price or, if the market is strong 

enough, by additional income 
and capital value on comple- 
tion.” 

Some respondents foresaw an 
immediate downturn in capital 

‘ values, although prime markets 
like the City of London would 
be cushioned by continuing high 
levels of tenant and investment 
demand. 

Another forecast that the 
arrival of VAT would probably 
bring many schemes to an 
immediate halt, although the 
hold-up could prove to be only 
temporary. Marginal schemes, 
particularly those in inner-city 
areas, would simply not happen. 

Several surveyors expressed 
fears that VAT on new work 
would quickly frustrate the 
slow improvement being 
recorded in boll ding activity 
and emphasised that any sub- 
stantial cost Increase in a fairly 
sensitive rental market would 
dampen down development 
activity. 

In the words of one partici- 
pant: " Ultimately the land- 
owner is the one who will suffer 
as developers will not be pre- 
pared to take on new proposi- 
tions without the same sort of 
development profit they are 
used to.” 
■ Some of tiie most pessimistic 
comments came from the 
regions, where the volume of 
new development activity is 
already running at historically 
now levels. Some observers 
believe the added burden of 

VAT would destroy any pros- 
pects of an early revival in 
local development markets. 

According to one West Mid- 
lands agent: " With the level of 
rents appertaining in this part 
of the country at the present 
time, it is almost impossible for 
any newly-built industrial 
development to be viable. We 
believe that tbe introduction of 
VAT on new building work 
would rule out any development 
for owner-occupiers because of 
the initial cost and would be 
likely to make even enterprise 
zone development non-viable. 
We believe VAT would have a 
catastrophic effect on the con- 
struction industry and what is 
left of tbe development industry 
here.” 

From the north-west came a 
prediction that VAT would have 
a disastrous impact on new 
development activity in cities 
like Manchester, where develop- 
ment margins were already very 
tight 

Few people replying to the 
poll supported the view con- 
tained in a recent report from 
Savory Mil In, the stockbrokers, 
which suggested that the pros- 
pect of VAT would actually 
encourage developers to bring 
forward building plans, creat- 
ing a significant surge in new 
activity. 

Savory Milln said that with- 
out the EEC’s intervention. 
Chancellor Nigel Lawson would 
almost certainly have imposed 
VAT on nonresident!al new 
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(b) Prime Regional Shops 
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(d) Modem Factories 
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(e) Modem Warehouses 
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QUESTION 3 

What »the trend of capital values? 
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(b) Prime Regional Shops 
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(c) Secondary Shops 
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(d) Modem Factories 
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(e) Modem Warehouses 
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(f) Industrial Land 
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QUESTION 4 

Activity in Investment Markets 
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construction in his 1985 budget 
Now, however, he is committed 
to resisting the EEC action and 
the legal proceedings are likely 
to take at least two years, mak- 
ing 1987 the first practical date 
for VAT to be introduced. 

According to the brokers 
“The belief that VAT is coining 
in 1987 will persuade some 
funds and developers to bring 

forward building plans.’* Tbe 
two-year interval will also give 
them time to work out ways 
of iwtnimiiring the impact of the 
new tax, which according to 
Savory Milln, are “ almost limit- 
less.” 

Tbe poll also asked about the 
effects so far of the introduc- 
tion of VAT on alteration and 
improvement work. Many res- 

pondents suggested that it was 
still too early to measure tbe 
full impact but emphasised that 
the arrival of unbudgeted costs 
turned many profitable schemes 
into substantial loss-makers. 

Some replies claimed that 
the volume of refurbishment 
activity had been significantly 
reduced but others pointed out 
that if VAT was eventually 

applied to new construction 
work it would help restore the 
balance between the two types 
of development work. Most 
respondents were assuming, 
however, that VAT on new con- 
struction would be levied at 15 
per cent 

According to one West End 
practice: 11 The immediate 
effect has been a temporary 

hiatus in the market and one or 
two bargains that had been 
struck, subject to contract, fell 
by the wayside. In other cases, 
renegotiation of the purchase 
price or ground lease terms has 
taken place and the vendor or 
landlord has had to share the 
burden of the tax by reducing 
the sale price or the ground 
rental terms.” 

CLIENTS REQUIREMENTS 

We have been solely 
retained by the Government 
of Pakistan to seek and 
acquire a site for their Embassy 
in Central London. 

Our Clients will consider 
either cleared sites or 
existing buildings capable 
of supporting at least 
40,000 square feet. 

Please send details to: 
William Boyle 
54 Brook Street, London W1Y-1YB. 
Telephone: 01-499 0404. 
Telex: 8812560. 

Chestertons 
Chartered Surveyors 

COUNTRY HOUSE 
OFFICE HQ 

Heathrow 30 mins 
20,000 sqft 
fix' sale or to let 

ADietnabanfrwto 
Box No: 16140 Financial Time* 

WOnaonSHMC HMD ECOP4BY 

RICHMOND 
MODERN FREEHOLD- FACTORY Md 
OFFICES on wound end dr« door, 
comprising M^winuMr ti^oo 
wooro tef* *or site..**"***.' 
wlin modem ol»nt *nd fiSP1"S& 
good wont staff and ardor Bop*- Wo* 
far from London Absorb IFHnctosh 
ploose nopty to John ftrrr & Co.. 
25 Thu Gradii. Richmond. Sorrmr TW9 
1LY. TatMMae NO. 01*940 8I1S. 

MORTGAGES 
on Commercial. Industrial 

Residential Properties 
— at competitive rates 

Write ot telephone: 
HHWCH MORTGAGE (WTO) LTD 

Europe's leading Mortgage Brokers 
IB Berfcotny Street. WI  

TeU 01-629 5051 - Telex: 28374 

CREATE YOUR OWN INVESTMENT 
Our clients are seeking to dtePOM of 
mew, freehold Interest Ini » chnrneier 
building In Kensington and. take back 
a long lease, on tbe ground floor and 
easement, therefore leaving appro*. 
2.000 sn_ ft- of vacant omens on tbe 
—it. second and third don. 

Wa are offering voa the opportunity 
to take advantage of buorant market coMltione in tnla locality and 

achieve the letting that yapr nqolra 
to realty make your portfolio per- 

il oa 
   Willett. V Lower 

ML London SW1 8AH. Tefc 
Apply: William 
iaoe Street. 
-730 34SS. 

mm 
Hyde Park Comer London SW1 

Grosvenor Place 

- 3 * 
: ■ Vv «■ • 

m m 
32.683sq.ft.*- 

FOR SJLE 
♦ Air-Conditioning 

+ Car Parking 
* A Li Modern .Amenities 

[3ASU-.,: -f :M 

IBA Investments 

CENTRAL 
SOUTHAMPTON 

100% IBA investments. 
High quality nursery 

units in prominent Ring 

Road position. 

Units from 
£53,750 - £1,815,000 

Full information and 
details from 

Markham \hughan 
Gillingham & Partners 

(0272) 293354 or 
Hall Pain &. Foster 

(0703) 28915 

100% 
IBA INVESTMENTS 

South Hertfordshire (nr M25) 
High Quality Developments 

Lots £im-£lJ5m 
Purchase price fully allowable 

against tax 
Bank Rental Guarantees 

LONDON & CENTRAL 

PROPERTIES 
2 Catharine Place 

London SW1E SHF - Rett ML 

L INVESTMENT—Cjmbevtey. Sun 
M a*»ejooment I x 1.JM M. 
a 2-290 m. ft. 1 X 2.4ft ad. 

UMPTON A SONS. Tel: 0I-4SS 8222 
left CTflND). 

Land for Sale 

THE LINCOLN INDUSTRIAL PARK 
FREEHOLD—INDUSTRIAL UNO FOB SALE 

Situ of between 1 and 40 Bens am available for sale on this prime 
. industrial estate adjacent Lincoln’s new by-pSSS with excellent ground 
conditions and high capacity services. 

Now, Inexpensive and bfflh-quallty housing Is available in the immadlatn 
locality. Building# can be constructed to your raquliamemg for sale or 
to toL (Ground MWte# available.) 

WHY NOT JOIN AEI. 8AUER (UK) LTD. SMITHS INDUSTRIES AND 

OTHERS'IN LOCATING YOUR NEW FACTORY OR WAREHOUSE 
|N OfJE OF EUROPE'S FINEST CATTORAL CITIES 

Colour brochure end further particulars art available l/om: 
Earl ft Lawrence. M3 High Snoot, Lincoln - Til: Lincoln 36204 

NEW OFFICE 
FREEHOLD 

WEST SUSSEX, 
6.000 sq. ft. 

Write Boi T6T43. Financial Time*. 
rO Cannon Sueei. London EC4P 4BY 

International Property 

For Investment 

£38.50 rut SO- FT. Freehold light inous- 
- - - 100%  

Roger . year's rental guarantee 
QSB2 3886#-  7 

SHOPS INVESTMENTS continue to show 
good performance. Contact Sneii A Co. 
mS SSyoi-aaO iiit. or *me 47 
MliU V»J*. London W9 1SH. 

Factories and 
Warehouses 

: ROYAL, LONDON. NWIfr—Slngle- 
■ey warehousing. 21.000. M. ft. and 
5DO se. ft. To let. Immediate poues- 

FAJUC 
*tor 
23JL_ 
ilon. King A Co.. Ql-236 3000. 

Clubs 

SWITZERLAND — ACT NOW! 
EXCHANGE CONTROLS ARE BEING DISCUSSED 
We have lovely Apartments on Lake Geneva near Lausanne 

and In popular mountain resorts: Villaru. Leysin, Varbler. Las Diabiereia 
and Chateau d'Oex near Gsiaad. Luxury Town Houses naxt to Geneva 

INVESTIGATE — DON’T DELAY 

GLOBE PLAN SA. Av. IflotvRepo* 24. CH-KNS Lauaaim. Switzerland 
Tel: (21) 22 35 12 - Telwu 2S183 MEL 15 CH 

EVE has (wtilrod the others because or a Salley of fair Oi»r and value for money. 
uiwer from 10-2.30 am DHco. ana top 

rnutldani, ptemcKgu* hoste*SC«. exciting 
floorviows. ISP. Resent St. OT-734 055r 

RAMON'S NIGHTCLUB RESTAURANT, 
42, Dean Street. Wi. Where today's busi- 
ness pun can. relax ana enloy an exciting 
evening. Various cabaret acts nrougnouL 
Charming and discreet dancing partner* Sreliable. Open nlghUr 9 pm M 3 am. 
<1-427 9435. 

ST LUCIA (W.I) 
HARICOT BAT 

On the west side of St. Lucia. 
Marigoc is a must for yachts- 
men in the Caribbean. Owner 
sells 19 acres of prime develop- 
ment land with large trees and 
waterfront on the inner bay. 
Ideal for luxury resort, hotel, 
etc. 

For further details colli 
Telex GENEVA 389118 CH 

Phone GENEYA (22) 313120 

For Sale 

Offices 

GOOALMING. SURREY. NM.IV rntereO 
Gtoraun Town Home with often use. 
a room, lOtall'PB 1.B20 Muare teet- 
Car parking New leaie availioie. No fremlum Nrwnuo Onn and Company. 

Gl: CuilOIord UMB3) S7944D. 

FOR SALE 
Chemical laboratory 
research and production 
chemical molecules for 

pharmaceutical industry. 

Present staff: 28 p. Net 
profit 1982: $1,420,000, 
1983: $1,640,000. Situ- 

ated Monaco Principality. 
Price: $750,000. Telex: 
469870MC Code 20. 

Phone (93) 50 65 50 or 

30 20 29. 

Company Notices 

AFRICAN AND EUROPEAN INVESTMENT COMPANY LIMITED 
(Incorporated in the Republic of South AlriceJ 

NOTICE TO HOLDERS OF PREFERENCE STOCK WARRANTS 

TO BEARER 

PAYMENT OF COUPON No. 74 

oi 

With reference to the notice of deeiaratloa of dividend advertised In the Press 
on 4Hi December 1984 the following information la published tor (he Buldance 
of holder* of stock warrants to bearer. 

The dividend of S cents per unit of stock was declared In South African 
currency. South African non-rmdeat shareholders' »e* at o.as cents oer unit 
of stock will M deducted from the dividend payable in resoect of. all stock 
warrant eoeoons leaving a net dividend of 2.35 cents per unit of stock. 

The dividend of bearer stork wiu be paid on or after 15!h February 1905 
against the surrender of coupon No. 74 drtach-d from the stock warrants >o 
bearer as under: 
la) At the otter of the following continental paying agent: 

Oooit du .'onJ. 
8-B Boulevard Ka.asmann. 
75009 Paris. 

In respect nf coupon: L»oa-d »» the other of the continental osylng agent 
the dividend payment will be made in South African currency to an 
authorised dealer In exchange in the Republic of Sooth Africa nominated 
b> the continental paving agent. Instructions regarding disposal of the 
proceeds of Che payment so made must be aived to such authorised 
dealer by the continental Paying agent concerned. 
At the Securities Department el Hill Samvel A Co. Limited. 4S Beech 
Street. London EC2P 2LX. Unless persons depositing coupons at such 
one: reouest payment in rand to an address in the Republic of South 
Africa, payment will iw made la united Kingdom currency elthcrr 
(0 In respect ot coupons lodged on or prior to 1st February 1985 at 

the United Kingdom currency eouivaient of the rand currency value 
of their dividend on Z7th December 1BB4 or: 
In respect of coupons lodged after 1st February 19BS at the prevailing 
rate ot axsnange on the day the proceeds are remitted, through an 
authorised dealer In eashsnon In Johannasburg to the Securities 
Department of Hill Samuel A Co. Limited. 

Coupons must be left at lees* fojr clea days for examination and may be resented any weekday (Saturday excepted) between the hours of 10 a.m. and 
p.m. 

united Kingdom Income tax will be deducted from payments to any 
person In tne United Kingdom In respect of coupons deposited at the 
Securities Department or HIM Samuel A Co. Limited, unices such coupons are 
accompanied by intend Revenue non-residence declaration terms. Where much 
deduction la made, the n*r amount of the dividend will be the United Kingdom 
currency equivalent of 2.1 cents per chain in terms of suo-parapraoh tb) above 
arrived at as follows: 

South African Currency 
cents p«r unit of Stock 

Amount of dividend declared 2.00 
Less: South African Non-Resident 

Shareholders’ tax at 15% 0 45 

(ID 

Lew U.tC. Income tax at 15% of tbe gross 
auiMRil of the dividend ot 2 cents 

2.55 

2.10 

  of Chare warrant* to bearer may obtain a copy of (he anneal 
report ana aecoants upon application to 40 Hoteorn Viaduct. London ECtff 1A). 

For and on behalf of 
ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED 
London Secretaries 

J. C Greensmlth 

14th December 1984 

the Commissioners of Inland Ravenue 

40 Hotocm Viaduct, 
London ECTP 1AJ. 
HOTEl 
Tbe Company has been reoueeted by 
to etate: 
under the double tax agreement be-waan ttm United Kingdom and the Republic 
of South Africa, the South African non resident mharehoidm' tax applicable >0 
the dividend. Is allowable as a credit against the United Kingdom tax Payable 
In respect of the dividend. The deduction of tax at the reduced rate of 15% 
instead of at tne basic rate of 30% represents an allowance of credit at 
tbe rate oi 15%. 

CsQCsDS 

CREDIT D’EQUIPEMENT * 
Des Petite* et Moycnnes 

Ent reprises 

Bond issue of US$250 million 
Floating Rate 1982/92 

The rate of interest applicable to 
the interest period Irom December 
12 1984 up to June 12 1985 as deter- 
mined by the nrieronca ogont la 
10V per cant par annum namely 
US$508.72 per note of USS10.000. 

#REfiFN 

RadNacfonoidelogFenoccinitesEspafioles 

ussttoyoauno 
Roofing Rate Notes due 1989 

For the six months 
December 14.1984 to June 14.1985 

the Notes wffl cairy an interest rate of 9’%e% per annum 
fia a consequence, the coupon pertaining 

to this mterost period will be US S5QZ40 

lifted on tt» iuemboug Slock Exchange 

Dw Mfsui Bank, Limited 
Brussels Branch 

FisccfAgenJ 

Art Galleries 

AGNEW GALL CRT. 43. Did Bond St.. WI. 

oi -629 617G. Thirty-eve Painting* from 
the Cot lection of the British Rail Pension 
Fund. A Loan Exhibition in aid gl the 

gjiuah DteeetK Association, until 14 Dec 
Mon.-Frf. 9.30-5.20: Tlum. until 8.30, 

AGNEW GALLERY, 43. Old Bond St.. WI. 
01-629 6175. THE LIVING WORLD. 
Until 21 Dec. Mpn.-Frl. 6.20-5 30; 
Thun until B.30. 

BROWSE A DARBY. 19. Cork St.. Wi. 
01-734 7904. DIANA ARMFICLD. 
Recent Pslutings. 

WILLIAM DRUMMOND, Bury St. Gallery. 
11. Bury Street. SW1. English drawings 

jhg^OirrttrTist. .Don't miss Itl 

WATERCOLOURS EXHIBITION. Mon VS ft 
9.30-3,30, Thun, until 7. 01-629 2538. 

BANQUE RATIONALE 

DE PARIS 

Floating rate note hsue of 
US5225 million June 1981/96 

The rate of interest applicable 
for the period beginning 
December 13 1984 and set by the 
reference agent is 9 5; % annually, 
annually. 

Personal 

TELEGRAMS. XAMS CARDS. Imoortant 
Dor urn* untunts—drlivcrud by electronic mall 
worldwide within 2 hours. Details: 

BUREAU 
~ a r 

i.) 

FACT 
IT CANNOT BE CURED. It 
cannot be prevented, It can 
be controlled only by proper 
treatment. More research is 
required to find a cure— 

DIABETES 
Join us — Help us 

Support us 
BRITISH DIABETIC 

ASSOCIATION 

10 Queen Anne 
Street London 
W1M 6BD 

Legal Notices 

IN THE MATTER OF 
EDEN CARS LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1348 

NOTICE IS HEREBY GIVEN that the 
creditors at ths above-named Company, 
which is being voluntarily wound up. 
am required, on or bo lor a the lOtn day 
of January, 1965. 10 send In their full 
Chrietion nnd surnames, their addresses 
end descriptions, lull particulars of 
(heir debts or claims, and the names 
end eddrsuos of their Solicitors (It 
any). io the undersigned Patrick 
Granville White of • Wardrobe Place. 
Carter Lane, London EC4V 5AJ. the 
Liquidator ol the aaid Company, and. 
d so required by notice in writing 
from tho said Liquidator, are. person- 
ally or by itioir Solicitor*, to come in 
and prove their debts or claims at 
such time and olace ns shall be speci- 
fied in Buch nonce, or in dnfauit 
thereof they will be excluded from the 
benefit of any distribution modo before 
auch debts or proved. 

Dated this 29ih day ol Novomber, 
1884. 

PATRICK GRANVILLE WHITE. 
Liquidator. 
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Getting oil from 2 miles down in Alaska can be easier 
than getting it the last200yards to some of our customers. 

It took us nearly ten years of research, 
prospecting and drilling to unearth one of 
the largest and most successful oil fields 
in Alaska. 

We then spent four years building a 
pipeline eight hundred miles long. 

But when our driver finds out that his 

latest customer lives on a remote Scottish 
island it will take him just two seconds to 
realise his tanker can’t possibly manage the 
last two hundred yards. 

There are people who might leave the 
customer cold. 

But BP try harder to deliver, whether 

it takes a boat, a plane or even a second 
pipeline. 

When you’ve gone to the trouble to get 
it out of the ground, it’s worth going to the 

extra trouble to get it into the boiler. W 
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KEY MARKET MONITORS 

End Month Figure* 

- Frankfurt Commerzbank 
Dec, 1953-100 

Dow Jones 
Industrial Aren 

Paris CAC General 
Dec 311982 10O 

STOCK MARKET INDICES CURRENCIES 

NEW YORK Dec 13 
DJ Industrials 1,17431* 
DJ Transport 530.12* 
DJ UtBittas 144.65* 
S&PCompostiB 162.68* 

LONDON 
FTOrd 927.6 
FT-8E100 1,106:7 
FT-AAB-share 574.18 
FT-A 500 628.78 
FT Gold mines : 517J5 
FT-A Long gft 1088 

TOKYO 
NlkkehDow 11,340.05' 
Tokyo SE 87933 

Pravtous 

1.175.13 
530.78 
14430 
16232 

922-3 
1,190.7 

57239 
627.48 
5313 

10.19 

Yaw ago 
1,255.89 

604.45 
134.15 
16433 

11,340.051138234 938536 
87933 87933 69530 

AUSTRALIA 
AUOrd. 716.4 7213 7513 
Metals & Mins. 408.0 413.7 5473 

U.S. DOLLAR STERLING 
(Lotion) Dec 13 Previous Dec 13 Previous 

S - - 1.19 1.20 
DM 3.104 3086 3.695 3.70 
Yen 247.5 247J2S 2945 2965 
FFr 9515 9.4625 1152 11.355 
SwFr 25601 2553 3.0475 3.06 
Guffdar 3.494 3.487 4.165 4.185 
Lira 1,9125 1,901.0 2589.0 2582.0 
BFr 62.4 62.05 745 7455 
CS 1-32135 1.32025 1.572 1.5B395 

INTEREST runs 
Dec 13 Prev 

(3-month offered rate) 

£ 9'ft« 9'fte 
SwFr 5ft 5ft 
DM 5ft 5% 
FFr 10'fts 10% 

AUSTRIA 
Credit Aktien 5834 5834 5433 

Belgian SE 

'uui;«.rs c- 

CANADA 
Toronto 
Metals & Mints 13633' 
Composite 23463* 
— ] ii oaf 
Portfolio 117.16* 

PEW ARK 
Copenhagen SE 1663S 

FRANCS 
CAC Gen 180.9 
bid. Tendanoe 1203 

WEST GERMANY - 
FAZ-Aktten . 36439 
Commerzbank 1,0843 

HOMO KONG •. 
Hang Sang 1,126^8 

ITALY 
BancaQomm, - 214.73 

NEIWRUNDNT 

ANP-CBS Gen 1783 
ANtMSBSInd 1423 

NORWAY 
OsioSE 286.05 

SMOAPORB 
Straits Times 805.05 

SOUTH AFRICA 
Golds 9693 
Industrials 9433 

FT London Interbank fixing 
(offered rate) 

3-month U3.S 9ft 
6-month U-S-S 9ft 

ULS. Red Funds B%* 
ILS.3-mootliCOe 8.80* 
U3.3-ntootliT-bifls 838* 

UA BONDS 

Traanry 
Price Yield Price Yield 

1988 100 1057 100ft* 10.30 
1991 102% 1153 103% 11.48 
1994 99% 11.67 100% 1151 
2014 100% 1155 101% 11.53 

375.10 
1387.1 

1,11733 

343.77 
1315.7 

Dec 13* Prev 
Price Yield Price Yield 
95ft 11.45 95ft 11-45 
73% 1055 73% 1050 
76% 12.18 76% 1Z10 

3 93% 

o6k 
11.70 93ft 1150 

93 

Stores 

1155 92% izio 

87% 12.15 89ft 1150 

96 1250 87% 1220 

98 1250 99 1240 

SWEDEN 
J&P 

WORLD 
Capital (nfi 

1358.86 1,369.10 1,499.09 

Doc 12 Prev Yearago 

1833 1834 181.1 

Corporate 
AT&T 
10ft June 1990 
3ft July 1990 
8ft May 2000 

Xerox 
10ft March 1993 
Diamond Shamrc 
10ft May 1993 

Federated Dept! 
10ft May 2013 

Abbot Lap 
11.80 Feb 2013 

Alcoa 
12ft Dec 2012 

 FINANCIAL FUTURES 

CHICAGO Latest High Low Prev 
ULS. Tieoaiiff Bondo (COT) 
8% 32nds of 100ft 
Mar 70-23 71-07 70-19 71-08 
113. Treasury Bffls (MM] 
Jim points of 100% 
Mar 91.34 91.45 9131 91.39 
CoiUfluoHio oT Deposit (1MM) 
Sim points of 100% 
Mar 9045 9039 90.42 90.56 
LONDON 
Three-month EurodoOer 
Sim points of 100% 
Mar 90.13 . 9039 90.10 9030 
20-year Notional Gttt 
£50,000 32nds of 100% 
Mar 107-20 108-11 107-18 108-04 

London $32525 S304.75 
ZQrtch $324.75 $324.60 
Parte (faring) $32350 5326.72 
Luxembourg . $326.85 S327.45 
New York (Dec) $32450 $32550 

DMmAMi/Vurg 

(London) 
SttiCT (spot firing) 
Copper (cash) 
Coffee (Jan) 
OiR (spot Arabian Light) 

Dec 13 Prev 
5Sa.60p 566.700 

£1.108.75 £1,11030 
£2336.50 £2336.50 

527.475 $27525 

WALL STREET 

Sales data 
warily 
assessed 
THE UJS. credit markets were knocked 
back on their haunches yesterday by the 
announcement of substantial sales gains 
by car makers and retail stores, which 
appeared to indicate a rebound in the 
economy and significantly reduces the 
chances of an easing in Federal Reserve 
policies, unites Terry Byland in Sew 
York. 

The stock market's response, how- 
ever, was muted by-concern about other 
factors, such as the Treasury's tax pro- 
posals and the prospect of higher inter- 
est rates. Motor stocks responded well to 
a 20 per cent gain in early-December 
sales to the best total since 1978, but the 
rest of the market was sluggish and un- 
settled by persistent weakness in oil 
stocks. 

The Dow Jones industrial average 
closed 6.29 down at 1,168.84. 

The rise of 1.8 per cent in November 
retail sales was well above expectations, 
which ranged from a nil gain to one of 
under 0.5 per cent The figures caught 
the bond market off guard, with prices 
vulnerable after two firm sessions based 
on optimism on money supply. Analysts 
began to downgrade earlier predictions 
of a heavy fall in the latest money sup- 
ply totals, which were due late in yester- 
day’s session. 

Losses of about a full point were 
quickly suffered at the long end of the 
bond market, where there was some 
selling pressure as traders trimmed 
portfolios. Futures contracts also fell but 
there was less activity than in the cash 
market 

The stock market opened lower but 
began to move up at mid-session. Once 
again, it was the blue chips which at- 
tracted buyers. Across the broader 
range of the market progress was slow. 

Motor stock turnover was only modest 
but Ford put on $% to $43%. General Mo- 
tors $% to $75% and Chrysler $% to $30%. 

Department store issues made only a 
cautious response to the November re- 
tail totals, which augur well for die 
Christmas selling period. J. C. Penney at 
$49% gained 5% but Sears shed $% to 
$31%. Other retail issues brightened. 
Safeway Stores gained $tt to $28% and 
Levitz Furniture put on S% to $37. 

A feature of the industrial sector was 
a jump of $% to S7V« in. International 
Harvester after reporting its first quar- 
terly profit for three years. John Deere 
put on $% to $29 in sympathy, but Cater- 
pillar Tractor, which disclosed fresh 
workforce layoffs, fell SI to $28%. 

The mainframe computer makers im- 
proved, and a gain of S% to $119% in IBM 
was a positive factor for the market 
AT&T, however, lost a further $% to 
$18%, still heavily traded on concern 
about the dividend policy outlined this 
week by the chairman. 

With U.S. petroleum and crude oil fu- 
tures at the year’s lows after five consec- 
utive sessions of falling prices, stocks in 
the oil majors were without friends. Ex- 
xon shed 5% to $43%, Texaco was 5% off 
at $33%, Atlantic Richfield at $44% gave 
up S%. 

The firm spot was Phillips Petroleum, 
$1% higher at S53% as speculators re- 
turned to keep the price closer to the $60 
a share offer from Mr T. Boone Pickens. 

Among papers Crown Zellerbach 
jumped $4 to $32% after Sir James 
Goldsmith, the UK financier, told the 
board he intended to buy 15 per cent to 
25 per cent of the equity. 

In the credit market short-term rates 
started to edge higher after the retail 
sales announcement had dampened 
hopes of an easing by the Federal Re- 

serve. Six month Treasury bills put on 5 
basis points to 8.40 per cent Federal 
funds, however, slipped to 8% per cent 
and the March rate on certificates of de- 
posit held unchanged. 

The bond market failed hi an attempt- 
ed rally and at mid-session prices were 
still at their lowest point The market 
was in poor shape, with the suggestions 
by Mr Donald Regan, Treasury Secre- 
tary, for curbing the Federal Reserve's 
independence unsettling investors. 

TOKYO 

Depressed 
tone led by 
drug makers 
MOUNTING profit-taking hit pharma- 
ceutical and other incentive-backed is- 
sues in Tokyo yesterday to drive prices 
sharply lower, writes Shigeo Nishiwaki 
ofJiji Press. 

The Nikkei-Dow market average shed 
4239 to 11,340.05, with turnover weaken- 
ing to 321.31m shares from 35634m. The 
fail in the indicator, which had gained 
131 points on Wednesday, reflected the 
growing investor concern over the quick- 
ly rising tempo. 

Electric power companies were pursu- 
ed on expectations that the Ministry of 
International Trade and Industry (MTU) 
would ease restrictions on power ser- 
vices. Projections of higher profits and 
efforts by the companies to diversify al- 
so helped. 

Tokyo Electric Power climbed Y80 to 
Y1.460 on volume of 6.40m shares, the 
day’s fourth biggest. According to Nikko 
Securities foreign buying of the issue 
has exceeded selling by more than 1.6m 
shares this month. 

Pacific Metals added Y5 to Y260 on 
talk of its shares being cornered, with 
9.57m shares changing hands. Sumito- 
mo Coal Mining added Y23 to Y278 on in- 
vestor appreciation of its participation 
in a Miti coal liquefaction project 

Biotechnology-related pharmaceuti- 
cals slid. Kyowa Hakko shed Y37 at one 
stage because of a British medical mag- 
azine's report about a side-effect of a 
drug similar to one made and marketed 
by the company. The stock regained 
some ground to dose at Y825, down Y17. 

Mochida Pharmaceutical suffered an- 
other limit loss of Y500 at one point, but 
rebounded to finish at Y8.850, down 
Y400. Kaken Pharmaceutical slipped 
Y120 to Y3330, Kuraray Y70 to Y682, 
Dainippon Pharmaceutical Y70 to Y4.520 
and Toyo Jozo Y98 to Y872. 

The bond market firmed as selling by 
smaller securities companies had run its 
course. Another favourable factor was a 
growing belief that the U.S. Federal re- 
serve would cut its discount rate before 
the end of the year. 

Two trust banks sold bonds in lots of 
YlObn each on tbe over-the-counter mar- 
ket, and four city banks issued large-lot 
buy orders. The yield on the benchmark 
73 per cent government bond due De- 
cember fell to 6.59 per cent from 6.655 
per cent 

AUSTRALIA 
RESOURCE issues again exerted down- 
ward pressure on Sydney, but the indus- 
trial boards remained enlivened by ac- 
tivity in Bell Group and Elders EXlI 

Stock in Mr Robert Holmes a Court’s 
group added 20 cents more to AS5.40, a 
two-day rally of 50 cents, but shares of 
the brewing and financial concern into 
which he has been buying relinquished 
20 cents, more than offsetting Wednes- 
day’s 15-cent gain as no immediate bid 
emerged. 

Elsewhere BHP dipped 8 cents to 
AS4.02, Peko Wallsend 15 cents to AS4.70 
and Vamgas 10 cents to A53.10. 

EUROPE 

Oils under 
pressure, but 
banks gain 
FEARS of a world oil price collapse hit 
many European oil-related shares yes- 
terday, while banks extended recent 
gains against a backdrop of a corporate 
sector awash with developments. 

Most bourse movements were con- 
fined to a change of one point or less. 
Frankfurt proved the exception with a 
2.6 point fall in the Commerzbank index 
to 1,084.5. 

The rights issue and restructuring 
plan by Allianz, DM 1 down to DM 990, 
continued to overshadow the market, 
while BASF's DM 500m issue of warrant 
bonds to shareholders seemed viewed as 
ill-timed. The chemical group fell DM 
1.10 to DM 175.90. 

Forecasts from Daimler and GHH left 
the luxury car maker DM 4 weaker at 
DM 575 and the engineering group un- 
changed at DM 153. Veba, still feeling 
the recoil of its investment plans, was 
unexpectedly caught in the oil downturn 
and shed DM 1.30 to DM 168.70. 

Builders Holzmann and Hochtief 
scored some of the best gains of the ses- 
sion with rises of DM 7 to DM 381 and 
DM 6 to DM 480 respectively. 

Steady progress was evident in the 
banking sector as Dresdner repeated the 
DM 1.70 advance of the previous session 
to close at DM 190.50. 

VWs expansion of its distribution con- 
trol in Italy was awarded a DM 1.50 gain 
to DM 201. 

Madrid SE 
Dec.30.1983-100 

Bonds held steady as the Bundesbank 
sold DM 61.1m in paper compared with 
the DM 23.4 sales on Wednesday. 

A firmer Amsterdam none the less 
witnessed setbacks for Royal Dutch. FI 
4.40 down to FI 169.80, and Unilever, 
which has incurred losses for the last 
five sessions, fell below the FI 300 level 
with a FI 2.50 fall to FI 299. 

Fokker hit a high for the year of FI 
82.50 with a FI 3 gain on reports, later 
denied, that it had secured a major con- 
tract with Lufthansa. 

Bonds moved up to 10 basis points in 
either direction. 

Zurich finished easier with some 
weakness in medium-sized banks al- 
though the larger institutions fared bet- 
ter. Credit Suisse, which expects higher 
1984 profits, slipped SwFr 10 to SwFr 
2,340 while Bank Leu's loss was more 
pronounced, SwFr 50 off at SwFr 3,800. 

Banks continued to find support in 
Madrid, recovering more of last week's 
losses. Banco Hispano Americano, at the 
root of the sec cor’s distress by deciding 
to pass its 1984 dividend, regained 5 
points to 168 per cent of its nominal 
value while Banco Popular managed a 7 
point gain to 353 per cent 

Unease in Brussels over oil prices 
trimmed BFr 40 off leader Petrofina at 
BFr 7,080 while Kredietbank moved BFr 
50 higher to BFr 7.550. 

A slowdown in retail price growth en- 

couraged Paris with Carrefour rising 
Fit 15 to 1,795 and All Printemps gain- 
ing FFr 6.10 to FFr 192.10. 

Electrolux was the most active in a 
dull Stockholm and finished steady at 
SKr 239 while industrials found support 
in a firmer Milan. 

A mixed Oslo took Norsk Hydro to a 
new low for the year with a NKr 3 set- 
back to NKr 102 ex all, as investors wait- 
ed for news in the Phillips Petroleum/ 
Boone Pickens battle. 

LONDON 

Institutions 
provide 
the impetus 
THE REAPPEARANCE of institutional 
investors revitalised London equity mar- 
kets after the previous session's mal- 
aise. Selective demand from several 
large investment sources turned leading 
shares round from slightly lower to very 
firm closing levels. 

A range of blue chips benefited from 
the buying, including manyconstituents 
of the FT Ordinary index, which closed 
5.3 up at 927.6. 

The most actively traded stock was 
again British Telecom. A further stream 
of selling orders, usually of a few hun- 
dred shares, hardly affected the price 
and after hours it rose to 98 %p, the best 
yet, reflecting the efforts of a particular- 
ly aggressive buyer. 

American support lifted ICI 18p to 
688p following news of the acquisition of 
Beatrice Chemicals’ operations. Another 
event was the suspension of dealings in 
Hambro Life Assurance, up 28p to 498p, 
after weeks of speculation regarding 
Charterhouse J. Rothschild’s stake. 

Chief price changes, Page 28; De- 
tails, Page 31; Share information ser- 
vice, Pages 32-33 

HONG KONG 
INSTITUTIONAL buyers returned to 
Hong Kong, according particular favour 
to blue chip property issues ahead of an 
announcement due today from Hutchis- 
on Whampoa about development plans 
for a new site. 

It rose 30 cents to HKS16.4Q, while 
Cheung Kong put on 25 cents to 
HKS9.15. Hongkong Land rose 5 cents to 
HKS3.65 and SHK Properties 20 cents to 
HKS7.40. New World Development, how- 
ever, slipped 7 cents to HKS4.30. 

Rises elsewhere included 25 cents for 
Hang Seng Bank at HKS40.75 and 30 
cents in Swire Pacific at HKS20.50. 

SINGAPORE 
A DEARTH of liquidity, combined with 
persistent light selling of banking issues 
in the wake of the debt-laden collapse of 
the Chop Hoo Thye trading house, 
pulled Singapore lower. 

Volume leaders were Consolidated 
Plantations with a 3 cent fall to SS2.66, 
TDM up 8 cents to SS3.32 and Pro met 
down 2 cents to SS1.93. 

SOUTH AFRICA 
A RETREAT set in among Johannes- 
burg golds, although tbe pace of deal- 
ings remained no more than moderate. 

Western Deep shed R2.50 to R72.50 
and Kloof R1J25 to R70.50. Of the mining 
bouses Anglo-American dipped 40 cents 
to R22.90 and Gold Fields of SA 75 cents 
to R27.25. 

CANADA 
EARLY LOSSES were soon reversed in 
Toronto, with the exception of golds, 
which remained weak. 

Montreal showed banks fsuing better 
than utilities or industrials. 

GULF AIRGOLDEN ROUTES 

IP 

Gulf Airs Golden Falcon TriStars depart for Doha 

9 times a week. Experience traditional Arabian hospitality, 

complimentary refreshments, new release big screen movies, 

12 channel stereo and a choice of Arabian or international 

cuisine honoured by La Chaine des Rotisseurs. Join one of 

our 16 flights a week to the Gulf States and beyond from 

■ London Heathrow at times scheduled to suit most 

businessmen. 

Arrive fresh and relaxed ready for business or pleasure. 

It's a Golden Experience. 

Call your travel agent or Gulf Air. 73 Piccadilly, 

London W1V 9HF. Telephone: 01-4091951, yjyjfe 

Birmingham 021-632 5931, Manchester rjjjg? 
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AMERICAN STOCK EXCHANGE COMPOSITE PRICES Prices at 3pm, December 13 
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"*■» 
19'. 

20-; 
J5 j 
IT'; 

a 
16% 
35 
*■ 
45% 

a 
6% 
9% 
ft 

H% 
»4-'; 

15% 
10% 
2- 4 

32% 
15; 
1% 
2E 
ifrs 
n 
10% 
3 
5-16 

«t 
1*:. 
1% 
3- '; 
3>i 
51, 
4", 
11 
fti 
131, 
MS 

111, 
4%‘ 
7% 
12 
IT, 
16V 
IK, 

S-'i 

34% 
fJ. 
3% 
31% 
l~ 
»; 
14»j 
75-- 
15* 

PartC 
PMTeli 
Parfon 
PLMG 
PerEM 
PBIITI 

PE Co 
PWHE 
Pcnr» 
PtmC 
Peml 
PetLw 
PBIL 

PttLf 
PolLa 
PtH* 
PIW.D 
P*C*S 
Ptol 
P.sv«v 
P.1WV3 
PdQM 
PisaAi 
IViO 
Pumtn 
FNRA 

PneuSc 
P«»£» 
PonSis 
P«JiPi 
P«mT 
PrwO 
PlWIL 
FTMlFU 
Pit.-nRs 
PlenH 
PiaH 
Pnrud 
PruCT 1976 
Pir.Cn ?il» 
F«Cri pliis 
Pm pit 134 
P,T1 p»4 39 
Prjl pfD7 34 
Uucpq - 26 

i fX 

126 
1 Tfta 
120 
» 

*. 

20 
9} 

«1 
pM« 
pfITO 
pOXJ 

He 

56 
40 

Ofie 
<3 M 

33 7 5 
20 30 
71 1 

13 ID 1 
319 25 
7 1 9 
70 7 
669 
18 9 

IBs 
a 
9? 
20 

192 
BEQ 

59 1? 14 
31 5 

313 
ISO 

73 43 
24 59 
12 3 
II 2 87 

55 120 
2 3 
43 30 

10 10 6 
31 4 
127 * 

3 
13 

45 II ? 
IB 66 
57 13 
U 6 

7 42 12 

18% 
tl 

It 
38M 
17J) 
1% 
1*30% 
11% 
in, 
ir. 
4% 
MS 

7% 
T, 

’i% 
2 
T. 
3% 
e% 
i% 
17". 

1"*E 
5 16 
1% 

Ch'gr 
□use Pm. 

Lm Oumaew 

18% 18% -1. 
1(7% W% * 

”l ~ 
fV 6% 
38% 3B% ■>■ % 
17 17 
1% 1% 
30% 33% 

. L 

II 11 

457 
30110 

46 
27 rc 
10 t 

18 
73 II 66 
82 7 
I? 

•0% 
1-1 
ir. 
sei 

3 
10 

49 
17% 
21.; 
18=; 

3-1 
r% 
so 
34 

'% 
ia 
3;; 

i* 

R 
»% 
1% 
UJ, 

KAI 
RE a 
RM5EI 
me 
Rviig 
scan 
FUtim 
R til 
BE 51 
Blind 
fVfjalp 
Ari'iA 
AniAsc 
RiNelP 
toW 
RCGCT 

A.:twv 
Fdili-i 
RO.-nf 
TiriPtm 
nikVb 
RBW 
RLC *.,-l 
fip :n 

SFM 
SAID 
MWCp 
5a** 
'rjann 
:C*T3 
St-go 

snap 
SClffT 
S£«a 
Sanrm 
Seerii 
Scton 
Ski'-g 
&:cfw 
ScdCp 
Senpon 
SucCap 
SoiPio 
Scid» 
SngAe 
Swnieti 
Sen* 
Sn.mS 

SAW 

n- 
3S| 5 5 

?:ta 54 

III 

6 
4K0 
9 
10 
10 
5 

-R-R 
12 9 
22 13 

*2341 
m 72 12 : 

5648 

10 23 
q 55 35 

II 49 
B 5 
17 39 
S 53 

10 

5.52 29 
12 5 

15 25 
12 IS 

8% 
14% 

I’S 
26 
10% 
6% 
9-16 
70b 

AOS 
III47- 
34% 
«r% 
31 
18S 
•V; 

2% 
’P% 

II-. 
14', 

"•s 
J7 
S'- 

W- 
:r. 

74122 
» 2 9 

8 II 
10 144 

271, 2-, -% 
11% 11% -% 
4 41, -V 
I. I; -1.16 

7% 7% -% 
9V jv -1. 
151. 151. 

3% h 
J-J i; 
6 6 -1; 
5', i'- T 

t‘ ~ '■> i\ T, - ■; 
17 17 
MS 5-16 -1-18 

25 
.1 72 -% 
4% *\ - 5 
8 b -% 
1-4 «% -% 
21% 211; -1, 
25 3 
M-4 :a% * , 
6% 6b 

i« -1:6 
7ff. 731; ♦ 
ry 71, 
3% 3-, 
4ij 42 - 
£4% 24; * 
JJ% 3i% 
17% 17% -% 
30% y?, 
ip-., rev _ % 

IS.; 

f 4 6*: - 
K 2*% * S 
4 4 

3% 
re re - % 
13 16 15-»6 - l l»j 
i7‘- ir% -: 
141 l~. 

Ill, IIS 
>;% 36% - ■! 
IT, *:• - , 

9, ?. 
v.-y res * % 
1% ’■ : 
17% -% 
7J, :J% -% 

?>j 2% 
r. 4'- - . 

7*.v 
4%" Aj -1 
13’. *3; 
16'. »'* 

s-s-s 
112 
13 

11 314 
4052 7 • J 

pf 00 12 5 7 7", 
n 1 U 1 7" 

fl< 20 13 :!0 5K 5-3 
(9247 12 ID ull% 201; 
pU65 IJ 6 Jf *5 % »v 
Pl2ti8 12 7 22% 22 k 

11 re 4, -»% 4s. 
n 66 4. 41. 4-i 

10 22 39 4% A'-'- 4- 
13 35 16 4 li*- 

36 10 10 1 35% 35% JS*" 
50 12 7 A 4JI, e *3-, 

ll 10 lu V; 1 ; 

.16* 13 7 43 
6 
119 

12 
2*. 

1 ’ 

15*. 
J.-- 

1 

ii'» 
2- 

1 ' 
£ 3 

23 
r 

ft 

• c 
dft 
71 

n 
24 
ft 

60c 63 J 16 
JI 

9'; 
Ik 

9, 
r. li' 

40 3 69 1 11% 11% ii.. 

♦ lf 
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IS 
B% 
8 

2?i 

(«. 
PePL 
RjPL 
PsPL 

38% 22% 
29% 85% 
1£E 941; 
68 58% 
42% 31% 
84% 20 
«4% 30% 
151; S% 
33% 73% 
*5% 34% 
311, 17% 
10% B 
191, 12% 
371, 26 
32% 86% 
in, i« 

‘ a 
17% 
m 

Mi 10% 
16 9 
311, 24 

.33 75 
36 251, 
62'; 50% 
10% 61; 
55% 43 
10% e% 
120 97 
09 51 
55% 44 
561, 40% 
20 15% 
61% 67% 
17% 1Q% 

41% 26 PWn 

B% 
<1 

a 

Ptnw 
Pennrol 
PncpEn 
PsepBoy 
PepsCo 
PtokB 
PfflWI 
BvyOr 
Mne 
PesRs 
Peifte 
PVAw 
Ploer 
Pn«W> 
Ptwk) 
Pht»S 
PntoEl 
PME 
PME 
PME 
PME 
Pn« 
PME 
PME 
PM 
PrC 
PME 
M 
PMSuO 
PMMr 
PMk* 

4x325 13 
4x37513 

pr 13 13. 
JX5J0 14 

220 B1 9 
pH60 7S 

220 5 HO 
1J06 7D7 

36 12 13 
1684020 

56 23 15 
127e 15 7 

34 14 13 
1 40 *2 15 

353a 13. 
pn 57 n. 

1 me 21 
. 132 3 3 13 

pr 5 14 
54 189 

220 «. 6 
pM30 14 
pM« 15 
pMfiB 14 
p*875 1*. 
pll 33 14 
p17 85 15. 
pH2S 13 

pi 1713 15. 
pH 50 15 
p!7fi0 14 
p17 75 14 

132 79 10 

56% 32% 
281, 16% 
39 27% 
31% 23% 
21 14 
44% 33 
32 21% 
3P, 17 
35% 75% 
71% 53% 
1®, 9% 
181, 8% 
2*1; 12% 
13<, 7% 
73% 16% 
34% 25% 
24% 11% 16% re 
18% 13% 
17% 13 
21% 17% 
33% ZB% 
37% 2fr% 
38 25% 
K% 19% 
41% » 
36 31 
17% «% 
37% 25% 
35% 73 
21% 11% 
251, 16 
59> «% 
1*% 7% 
47% 30% 
1B% 16% 
18% 16% 
17% 7% 

19% 
6 
6% 

66% *>% 
56 4*1; 
66% 50% 
1»1 3% 
W 6 
19% 6% 

sa e% 
5W 7 
25 ? 
21% 5% 

PMM 
FWH 
PMAV1 
PieMfi. 
P*rl 
Ffdlxy 
Ptonear 
PtomEI 
Punyfi 
Pnnfl 
Pm m 

< nnu 
PlBflni 
Ptoytxiy 
PppoPd 
Potond 
Pondra 
PopTal 
Pone: 
PonOE 
Pore 
Ports 
Ports 
Pmteh 
Pomfl 
PeiQ 
P«£1 
PtmiP 
Pramrl 
Prank 
PimwC 
RnmM 
Prccifl 
PMFfcll 
Prater 
PSM>0 
PSCd 
PSmd 
PShi 
PSIn 
PSV 
PSto 
PSbi 
PSto 
P&«H 
PSNH •' 
PMH 
QUU riii 1 

3 25% 
7 2B% 
Z70 100 
:100 63 
102 36% 
9 211- 
1707 431, 
X316 15% 
29 30% 
1710 41% 
2190 25% 
306 8% 
5 17% 
20 33i, 
15 26% 
e re% 1 s 
1767 39% 
554 13% 
2 S4% 
2359 29% 
12 IE 15 
=200 31 
=230 30 
=70 33 
21100 61 
7) 9% 
2200 531, 
101 9% 
=20 115% 
=1380 68 
=1150 u5S% 
rfM 5* 
14 17 

78% 
16% 
30% 

3 40 4 4 10 10S4 
48 ao 10 29 

pi 1 25 2 
940 45 9 12560 

40 IS 9 502 : 
28 J 7 435 

1397.4 8 S3 
* 31 

15637 11 307 
1.24 437 988 
■17r B 42 57 
104 30 ID 3S6 

PI212 31 4 
580 

2017 10 X 
.16 1 S 19 w 

J 4 
. 60 3 4 16 209 

1 37 21 718 : 
40 3 7 1500 
80 51 15 « 
40 22 939 

162 11 6 230 
0C0O 12 '1 
pf4*0 13 5 
pf* 39 14 25 

15£54 11 4 
194 897 342. . 

pUSO 12 ,300 
pM 04 12 

M 
,100- : 
7 . 

31% 
16% 

11% 
13% 

1S% 

77% 
54 1 7 1G 29 30% 

Si 80 S3 6 48 34% 
1933 l£% 
152 23 
9*8 50% 
30 10% 
5 38% 
116 
25 
<96 7% 
2JS0 24 
l570 7% 
7100 7% 
=840 60 
210 541, 
2750 63% 
815 3% 
210109% 
26 10 

25% 85% 
28% 28% * % 
100 TOO Tl 
62% 62% -% 
38% 351, -% 
21 21% 
43 43% 
15 15% 4 % St »% -% 

S 41% 4 % 
34% 247; -% 
8 8% 4 l| 
17% 17% -% 
33% 33% -% 
*% 26% -% 
14% 14% -% 
5 5 
38% 39% 
«% 13% 
341, 341, 
29 29% 
14% 1«% 
31 31 . 
30 30 
33 33 . 
ED 61 
9% 9% 
53% 53% -% 
&% 9% -r 1, 
115% 115% 4 % 
64% 66 -% 
53% 54 . 
53° 54 
16% 16%. 
77- 78% 
18% 15% -% 
39% 39% -% 
58% 53% 4lr. 
26% 27% -% 
331; 33% *■ 'j 
311, 31% 4 k 

28% 

fjl 

a 
26% 20% 
13% IIP, 
33% 29 
41 3312 
43% 35% 
181, 15 
Ul2 

20%- 1ft 

6ft 53 
89% 61 
79 05% 
4% ft 
13% 7% 
1ft r 

is ft 
IT ift 
65h 2ft 
9% ft 
37% . 97% 
19% 16 

His ft 
3ft 23 

2ft H 

24 ft 
40 2ft 
91 67% 

PNH 
1 PMH 

PMH - 
PbMU 
PSuEQ 
PSEG 
PSEG 
PSEG 
PSEQ 
PSEG 
PSEG 
PSEG 
PSEG- 
PSEG 
PSEG 
Put** 
PuiMO 
mCam 
PugwP 
PWteHn 
Pun» 

l>w 
Ou*0- 
CMfcSO 
Quonea 
Quasar 
OLFUd 

RBtod 

12 5 18 
260 * 4 12 

28 28 19 
1 40 36 10 
192 ID 8 

CC 10 12 
1 13 2 

pl3 50 15 
pll (A 14 
pi 1 08 15 
V9« 16 
p(B52 16. 
(3980 15 

531 1 

p1®l 
PIB70I 

plCIDfi) 
PID94, 
P*E9« 
(3F31| 

" p'GaBi , « 2 88 12 9 
272 II 6 

pll 40 12 
(34 08 13. 
13506 i3. 
p&aa«. 
(32.17 T3. 
(368013 
[3243 13 
(3770 13 
(374013 
(3B62« 

s 

Wi 
12% 
13% 
11 
11% 

.16 li 8 
5 

1.76 W B 
12 7 a 

12847 16 
8 

SJ45 13 
38 

160569 
20e 13 13 

333 23% 
439 25% 
2 12 
121 31% 
*1700 38 
1170 39% 
2 *% 
=20 53% 
B 18% 
=50 58 
2*00 56% 
2500 72 
10 2% 

33 II 
5 7 . 
i« 12% 
268 15% 
129 27% 
97 K 
260 36% 
2i0 17% 
EJ 7% 
137 28% 
41 15% 

4 % 

+ % 

-7 

4 1 

+ % 

+ 1 

16% 16%. 
*2 41% 4 % 

-Sj 
4% 

341, 34% -% 
681, 68% 
10% 10% 

11% 11% 
13 13 . 
11 11 -% 
17 171; 
27% 27% 
11% 12 
'5% 15% 
17% 17a 

4 1- 

+ 1* 

n 21 
W, 32% 
31% 31% 
28% JKV 
23% 13% 
38% 38% 
34 34 

7*% 77% 
30% 30% 
34 34-, 

in, -% 
-h 

+/I 
-i 
+ % 
41 

4 % 

3 ^ "’4 

221, 22% 4 % 
58% 59 
Iti 10 -% 
39fj 39% 4 % 
18% 18% * % 
17*1 l^s -% 

7% -*, 
23 
7% 

7% 
80 
54% 

-% 
+ 4 

. 1*1 
69% -% 
3% 

- 9% 
14% 14% 

12% 12% 
U 13 
11 11 
11% H% 

»f f»3 

-'l 

12 12 
31 31 
38 38 
39% 39% 
16% 15% 
52% 52% 
181, 16% 
58 
55 
70 

-% 
-% 

58 *1 
58% +% 
70 -8 
2% - % 
11 . 

'1 
4 !, 
* % 

3k l 

12% 
15J 16% 

2?% 
6% 8%. .. 
3£% 3»% --j 
17% r% -% 
7% 71. -% 
28% 2B%. -% 

16% 15% ~k 

R-R-R 
.16 1 9 30 8% B% B% -% 

104 3 0 10 1151 34% 34% 34% -% 
pi 4 50 2 80 BD CO -1 

IZMooth. 
High lev 

Si% 2«i 
12% B% 

a 12% 
35% 25 
11 5% 

- - . P/ 
Stock , Onr. Y14. E 

Sb 
lODtMgh 

21 16% 
12 4% 
85% 47% 
48% 34% 

i»S ^ 
23% 1B% 
25 21% 
13% 9% 
15% 9 
18 8 
KS, 7% 

2% % 
35% 23 
5% 3% 
2i. 1% 
411, a% 
15% 7% 
40% 31% 
S3 17% 
26 SB% 
3T% 21% 
29% 20% 
18% 14 
37% 22% 
13% 9% 
40% 28% 
2*:, 17% 
20% 11% 
721, 52% 
48% *5% 
107% 100% 
41% 26 
30% 34% 
34% Zi% 
27% 171, 
3S% K 
48, 36% 
23% 12 
19% 12% 
331, 27% 
34% 23 
69% 48% 
461, 27% 
16% 10% 

W, 6 
13% 
6% 
K* 

34% 25% 
14% 8% 
54% 41% 
44-, 32% 
21% 13 
20 15% 
3S% 17% 
SB% as:, 
27% 12% 
20 6% 

RCA " 
RLC 
RPC 
RTE 
RafcPur 
Runwd 
FUntC 
BangrO 
Rayon 
Raymn 
BaacBf 
ROBBI 

RdBai 
RURel 
RficnEq 
Retkim 
Rents 
Regal 
naenc 
RepAx 
rvjpA 
«epCp 
FHWG* 
RepHY 
Ray 
RNY 
RsoBk 
PepOk 
RsfiCoi 
Rewo 
vjRewr 
Rebon 
Radvn 
Rtonid 
Reyph 
Reytn 
Reyin 
RsyM* 
RtfiPiA 
OegnlT 
RneA 
RrUKlwr 
RoMsn 
Robns 
RDCPG 
FtodlTl 
Roetart 

pi 213 76 467 28 
2027 9 81 7% 

96 3% 
1C* 14% 
509 33% 
447 5% 
3 18% 
356 51; 
40 52% 
1544 38i, 
165 ». 
4* 17% 
1 22 
2 12% 
213 12% 
1400 9% 
8D 8% 
41 13-16 
46 28% 
511 4% 
228 1% 
120 41 
194 14% 
04 37., 
2 2»% 
3 24 
529 26% 
120 23% 
6 16% 
3688 23% 
14 11% 
3379 34% 
29 19% 
131 11% 
1632 68% 
2 47% 

00 34 7 
92 28 12 

29 
84 466 

44 8 15 
140 3 7 14 

40 4 8 56 
PC 13 13 

pr3?4« 15 
136e 11 9 

13 
X 32 14 

12 

8028 B 
5 

art 
60 15 11 
56 38 7 

1ffl437 
p#2 12 10 

plC3 13 13 
184 62 7 

p!212 B7 
32 20 27 
X 35 9 

Chge 
Due Pm. 

Law DnotoOsa 

27% 27% • 
7% 7% 
3% 3% -- -% 
14% 14% -% 
33 33% -% 
5% 5% 
18% 18% -1 
5 5 
52% 52% 
X 38% -% 

*>4 

*% 
-% 
-% 

-% 

15% 
17% 

43% 33% 
43% 23% 
12% 7% 
X 
X 
23 
19% 11% 
IO 5% 
27% «l; 
29% 21% 
351, 24% 
aj 15% 
10% 9 
HI? 6% 
3i% 21 
23% 17% 
10% 7% 
10% B% 
S2% 35% 
24% 18% 
27 201, 
34% 

19% 13n 

Ronrin 
RoOn 
RoinE 
Roflms 
Rcmipn 
Rcpar 

Rwnr 
Renan 
RD»C 
Ru&rmd 
RwsB 
RusTog 
RysnH 
RvowS 
Rytond 
Ryrner 

SCM 
sen 
SLM 
SPSIec 
Setsia 
SetmBy 

184 94 11 
70 3 6 8 
40 3 4 9 

3 40 5 0 9 
pM 10 86 

Pi 
1 336 

IAS 12 9 
18085 

a 41 16 16 
112 39 7 
1 60 4 5 15 

76 3 B 15 
204 11 5 
223 719 

133 9 
2333 

B 
n206 1334 
sCO 1 

46 4 9 15 

75 104% 
391 30% 
56 25% 
7 21-. 
585 25% 76 28% 
140 36% 
1376 Mil, 
110 19% 
13 32% 
2472 30% 
657 81% 
15 4?* 
42 re-, 
46 13% 
1132 9% 
73 2>. 
24 14% 
754 St 
3617 9% 
732 4 
81 iZ-, 

n 11 41 16% 
76498 14 15% 

1 4 1 13 2l5 34% 
1080 24 8 1X1 *f> 

64 44 7 
IDS 42 12 

08 8 
287*59 4 

B4 3D 16 

*% 
16% 17 
22 22 
12% H% 
lit ’2 
9 S', 
He 8% 
% 13-16 -MB 
», 2BH T % 
4% 4% -I; 
1% 1% - » 
401; 41 -r 1. 
1= 14% + ■% 
36% 37% +5, 
21% 2i% 
2s 24 . 
2fV 2P» + % 
23% 23% +\ 
161, ip. + L 
22% 23 
11% 11% 
33% 33% 
19% I9'u + % 
011% 11% - \ 
671, Sfl:, -% 
47% 47% 
ir-i-c 1041, 4. 
30% ■»% 
28% 26\ T1, 
2i% 21% 
2«% 25% + % 
281; 22.% - I, 
37i, 3?:, --, 
20* 20% 
19 19 - 
32% 31% 
29% 29% -% 
61% 61% -1, 
C% *% - 
15% 16 + 1; 
13% 1>.j 

9% 9% - -'t 
4%U 4-V8 “ '* 
14S 14% -% 

25% 25% - % 
9% 9% -1; 
481. 4Rj, -7. 
43 43% 4 '% 
15% 1C, - •; 
re.; re-, -% 
24:, J4Jj 
45*, 45% -% 

3% 
40 33 
33 37% 
16% 7% 
3 19% 

»% 
347, 25% 
IF, 11% 
30% 20% 
Sk 18% 
11% 9i, 
1&" 12% 
14% 12 
211, 14% 
5% ?, 
X 30 
211, 121, 
26% 1ft 
32i, iSi 
63 37'2 

40% 291, 
102% A? 

&3% a 

SlgaSc 
Swiun 
Salewy 
Sto* 
SkWLP 
5Pa*i 
Sean 

S&n&> 
&JUMB 
EjuarR 
Sandr 
SArwn 
SFeSP 
SOW8I 
IMRE 
SavElP 
5ai4n 
SctxPto 
Sototo 
Scad 
Sctattrt 
SCWPM 

S«nP 
Scceiya 
ScowS 
SeaCrii 
6eaCl 
SwC 
SeaC 
SseLd 
SuCc 
Seagrm 
SflWi 
SeelAir 
SeaiPw 
SeertaG 
Sw* 
SM-S 

S«Pac 

60 30 12 6 23% 16% 3ft -% 
S 4 10 Id; 10 Ift + % 

s-s 
247 0 

-S 
300 42% 42- 4K, 

12630 £8 157 42% 421; 4ft - % 
120. 13 10 11 1ft 101, "J% +% 

80 40 11 JI rt.% 1ft 20 + % 
0*3 21 41 1ft 1ft 16k + % 

2 05c 16 106 1’% 17% - 
2* 18 13 *62 13% 1ft 13% + % 

85 60 7i, 7k 7% + % 
* 18 173 23% n% 23% + % 
1X569 1867 3ft 28 3ft *;J 

44 14 13 230 31% 31!, 31- -% 
160666 14 18% ift 16% 
120 12 45 10% 10 10 

30] 24 7 7 7 

16 6 15 6*0 I” 27 -% 
10 92 7 

Bis n 9 
15 

8 5fi 15 15 
1S4 63 12 

AIW 23 
it» 7> 
2 9i, 
168 X 
9 20% 

22% 20* 
(CV TV 
9*j 91, 
J7% 37% 
2C'% 2lSr 

-% 

-% 

47 271; Sedan 58 148 

ZHA 12% &ngii JOl 10 

32% 2ft 5wfcp t 40 1 * 15 

22% 11% ShsidM 72 53 14 

22% itr. ShwKn 50 97 6 
6ft j?i ShcW 2 3.7 10 

3ft ?ft ShafTT £19e 884 

'29% 17% SielGto 70 2B7 

649 42% 
13% 
IF; 

6* 18% 
123 54% 
120 31% 
38 25 

42 42 
13% 13% 

281; 

1S1 l»i 
18 18% 
54% 54% 
31 313, 
24% a. 

♦ k 

-% 

IZMouh 
High lm Snd. 

»% a?% 
10 41, 
ie% 12 
16 12% 
3&% 243, 

a 
191,12% 
2i% 12 
60% 50 
5k' 36% 
371; 27 
38 27 
17% 12% 
19', 20', 
35% 27% 

18 
17% 

201; 
23 
36% 22 
48% 38 
3£V 22 
13% 5=, 
24% 173, 
18% 14% 
34% 25% 
36i, Z7\ 
X 31 
2*% 21% 
31 21% 
44 23 
19% n% 
»1% 6% 
»% 14% 
22'; 13 
13% 10% 
69% 5E 
27j 191, 
22 17 
21 11% 
29% 18 
f« 33% 
40% 3C4 
411, 3i:» 

U% 37-J 
2S1, 17.% 

16% 
r 13% 
«■% 46% 
501, act 
1B% 9% 
17 II 
291, 191, 
30% 23% 
10% 0% 
28% 1£% 
4% 2% 
18% 14% 
12% 9% 

Snnum 
Snoewn 
Sbowbi 
&erPac 
S17U 
Sniger 
w 
5*V"* 
Snwtiln 
Sm*S 
Smuckr 
5n4p.jm 
Scmei 
StmyCp 
ScoLm 
Source 
trcCp 
Si^EG 
SckJmto 
Soudwn 
Soei3k 
Sc^PS 
SCrf 
SouinCo 
SrtnCf 
SNETl 
Sc*i= 
St«» 
StJJrCc, 
SounnC 
SoRoy 
Sdunm. 
S»A*1 
Snrtrcr 
SwlCas 
Swcn" 
SwEnr 
StrtFS 
S&anon 
Specif 
SC&TI 
Sanct 
savftiD 
Squioa 
SlVfy 
SSfnl 
SiMon 
SlCXric' 
olO'Xfl 
5iPacCp 
?lar>Wx 
SlVrtHi 
San an 
SuMSe 
SoutCn 
Sienqc. 
Qacni 
SlriBcp 

n sit 
Div. YU. E IIKblhgh 

76 2 6 10 61 267, 
8 f* 5% 

® 4 9 11 2 13:, 
160 10 7 160 15% 

133 13 612 32 
10 3 i3 *20 29% 

1*350 12 7 28% 
48 ?2 21 62 IF, 
55 7 3 21 3* 

2.90 55 0 31SS 61., 
96 >8 14 21 u32* 
123 13 123 34% 

185 56 6 2*15 S3-; 
I6e 1 1 19 885 1=:, 

i 2Ti 4 9 10 15 Ji-, 
210 92 12 Si., 

PI2 40 12 X :u 
205957 358 22', 

Age 
Dose Pm. 

lew fliwilf ftitf 

»e 2<“ ft 5% 
12% 12% 
15i, 157, + % 
21% 3H, -% 
27 % 29 + ' 
28*; Ie% ♦ !, 
14% IS 
12% 11% -% 
50% 5l% 
5’r 52, 
34 W% 
32% K', 
14% 14.% 
£4% £'4 
33, 33% 
19% 15% -h 

-% 

+ % 

+ 11- 

2*4 9S 8 20 » 24% 94% 
5*- '2 10 58 43 42, 43 
i 0B A 3 e 2J9 TrPi 25 £5 

155' 72 13 9 '* 7; 7k 
&2C4 99 7 2358 22% a*: 22% 

192 11 6 IIS 13 17V 17, 
243 =7 6 40 IP's 32- 
271-9 9 136 JAJj Ji*; ift 

pf3 62 ii IX a 32% 4r, 
pf26t' 11 1 », 27k 

172 6 8 16 388 25% 25-, Z£% 
SI 3= 8 m r=re 2T-; 95% 
« 6 10 ieei ir. i9:; IS', 
20 31 4 155 6’-. ft ft 

s 13 6 « 429 
2H 

£2k 
re. 16 16 

120 6 1 12 250 13k 1I=» :::, 
re 6o e 4 7 544 67 tft Mi 

5? 2 4 15 IS Jr, L'li; 2i:: 

i ?e e 9 e iji 2i • 11 " 2:.j" 
res 4 o se 3S IJ 12. 12k 

23 67 21-"- 
IWli’ «1 2r'- '*; ur. 
151 4 5 7 15 Ji% X* 
1 94 J 7 -.1 irei 29 ?*•'- 
150 31 14 *££■ 51% 51s 

60 4 0 It 3& H.-J 20 20 
.M 2 9 10 50 IP-'. T8-; '5'.- 
2!i? -.59 'ft 1).. 1ft 
3 55 7 39S9 -‘-re'j w. 54.1 

Z 60 67 7 1761 4P, 41'; A-„\ 
40 15 7 77 Ift IE-' Tft 
52 75 10 25 '5 1: 
96 33 ID ro 2ft iji 

1 J* 11 i fi-t 29k S'-A 
120a 12 17 19 
1« 0 0 11 1111 !<.% 

124, 2 3 
76 4 5 9 2 16 % 
72=5 9 i S-. 

2*, kierCg I 161-9 IJ 4354 u2?k 23', Ift 
23% 15% 5»mJ 1 90 7' 14 1J7 17., itv 17 ' 
36 £S% Siwivm 16857 19 35 29k tv'. jV. 
'2 B'j SikVC pi 1 01 *33-3 IT ’ 10V 11 * 
4ft 32% SloneW 160 38 9 re 4; 4 42-, 
44', 25% StoneC 60 22 21 97k 27>J 27k 
Sft 32% SiQpSnp 12 6 3 1« 2? - i?V 
16V 151, SiorEg 

vj&rorT 
184 11 13 27 176 :?+ 

rereoE r 
17k 

441; 50% 3 war 40 9 12S 4?', A},. 4j'k 
20k 20 SirtMl n JSi :■>. 20 22’ 
27% 14], Sfedfil 80 £ 5 5 

’1 ’ft ]-'■* 14-, 
9 SuavSn 331 4'. 
28% SinBii 13)139 fi rS r\ 2", 
33 
a% 

24-, 
t-\ 

Sum 20 
SorEi 

46 16 2* 56 r*k 29- 
3? re- w 

29': 
9 

E4"; 41", Sur,C. 2 30,8 19 I’I 4-:. 43 *i 
K 34% Sowsir I8J4I M ere ii- i>._. 44:. 

15% ft Ear Mr ■1 4=5 6'; do-. ft' 
10% £-', Suntrai 5 46 ft ft 6 - 
33 SVl SuprV! 63 9 3 11 530 3CU 25 V Jo 
X 1ft SuftHI AS i 3 13 £-i£- J2.; ii% ;?4 

»% 14 Svari SO 5.7 IS 4 I5\ 1!=; ’=f, 
23 16% Sybron ice&o 10 151 1=-. 17', 
BB% 2ft Svtm ptS40 7 7 re) jii JI.. 3<-a 
16V 10 SymsCp 19 23 12k II; 'ft 
£6-', 371, turfo* 1 60 3 3 1Z M7 4?L 43 At 

36% 25', SvSCC' 5511 In i! ». I 3^3 

12 Month 
Mgh low Such 

P / 
Out. YU. E 

Sis 
100s High 

age 
Ctose Pie*, 

low pun* Dm 

f.j lur Thdm 400 1% r. 1’, 
17* 17% T»OGs s IB 10 11 3876 18% 18 IB -\ 
X'; 3£ TiPac 40 12 17 17 39V 32'; X:, 
28% 20% TMUIII 2X876 621 r% 27 27 4 % 
e% Z% Ted. in i® 2V a2 2 -% 
43:. 25-, Temnon 1X67 12 975 31% 31 31% -% 
9j rei. TIB* J 6% ft ft -% 
22% ift ThrmE 5 21 41 17k 17:, 17% + % 
38% 2ft ThmEl Si 24 39 13 73 31% 3:% 3i-, * % 
'ft 12% Thomfei M> 37 ll 37 UlPi; ift ift -», 
26b ift ThmMed 40 26 7 JtS 15% Mi ift + r«j 
21k in. Ihtihy £9 28 13 W 19 1ft ie% 

17% TKbnr 30 4 ? 1050 1ft. 1ft ift -% 
103-, 6i- 
9 4% 
fl% 33', 
I'r II 
45% 25-s 
57% 44% 
25% 25% 
31 72% 

25*; 
252, M 

32 
rv 

25% 
'3; 

481; X-i 

ram 
T.jerei 
Time 
"l#np6 
TmeM 
Trr*«i 
TodBnp 
ToUxn 
ToCdis 
loei 
To£d 
7o£d 
T.:€d 
lonka 
7'VHRn 

n 82 20 13 
i? 

si 3635 li 
1 Sta 3 7 17 
114 3 6 

80 22 10 
25214 5 

DI276 15 
pf?47 15 
p«29 15 
pr3H 14 

40 10 
*8 I 5 II 

l«J% 10Bj 10C^-7. 
2=1 6-< 6 6 
464 40% 
® 18- 
173 3f% 
2f. 50 
49 31 
27 277* 
215 re-, 
-.7 25-: 
5 3% 
4 S'-. 
7 16 
5 40-% 

JCV 

40-c XPt -1; 
10 18 -% 
3F, 3BJ; 
049% 49*. 
X% 31 - ; 
27 27 
18 IB 
75% 25% *1. 
23-; »i; 
S-t 29, - v 
15% i6% 
38 j 39 % - J 

30i, 3ft, 

+.% 
“ U 
T % 

" '2 ,4, Ift Trend re 1 JJ 11 604 W, 30.; 
- % 100V 52% Yin pnoreif n I® Here ICO, IK?![ -1. 
“ *2 13* T. 7 voCo X16S B2 ll', 12k 12*. 

ft 1% Y«cn 1364 1% ”1 Ik 
- ■* 23 •ft Tow* 33| 4i ,3i '3% iiv — Ik rev 8% Yowe pi 44 4 9 21 9 S 9 

’! 
ST* 31% YprRU 26 538 471, 471, 47% 

+ ij 
9 I % 18., Yracot !4 14 12 232 2*V 241, 24V 

14 7% TWA 7 1559 9*4 9% 9% 
151, »% TW4 PT225 I7 6T 13% 13% 131. 
2ft 15- TrtW pf5225 12 75 15V IT, 19 

*'! 3£V xr. Transm 1 6* 63 13 459 2ft 25% 2ft 
- 'ft 16% Tiantrc 3 22 12 32 18% 15% 18k 

~ - 1 12 Ift YARITy ie 87 £ in. 111; H*I _ mi 55-6 3Ji, Iranscc 2 Mb 4 1 9 246 50 49% 491, 
4ft Tmsc pl387 7 0 | 5S% 55-% 5ft 

" *i 25 V 19 TranLi 2M9 9 137 22% 22:, 22% 
j 17k ft Tran sen 6 1C2 n ft ft 

“ \ ’I'; SU TrtjP p"6- 66 9 3 n® '1% Tib 71'; 
~ t» | 9=V 77 TrGP P'56J "3 =20 0ft 8ft 86, 
“ 24 K YniP pll X 11 12 21% 22!, 221; 
“ "J 1 »% 23 Tranwy 18215-6 9 3£ 32% 32 3D . 

2ft TmwIQ 40 1 3 13 812 3ft 297s X 
" •? , 16; -1 TwM wlA 35 14 13% 14 

28 2! I T«M P» 2=2 2 27V I=V S7V 
17k 14% TwH p!!90T? 263 1ft 1ft ip:, 

Ift Tl«br 'SC 54 e 789 X are-? 25V 
- :t Ifl IIs- TnCon 5 Me 23 118 241; Z4b 

5 TnS-lFn 19 X 6% fc'.J ft' 
■ -r ir* ijs. 7rulna 40 0 4 41 £ 17], 17 17 
- \ 20V Tltf% 1 J = 7 6 24% 24 94 
* mi ~: Ytibjrii 64 15- 13 271 33% 23% 3ft 
-I IT, S'. Tnr:- 16 27 13 me ft 6 6 
* 4 25'; 13-J Trtf-.lv 50 3 3 225 1ft 14* 1£ic 
" *! I9k 11% TrlEng 106 6 17 62 17 17 17 
" - Til. S'. Tr«£ pJI 10 10 K? IT, 10!, 10*- 
+ 1 - ill 3ft YuCs£P 260 66 B 158 39- 3ft 39-, 
— - 1ft 10% TulU r 52 46 9 ?3 11!; 11k 11% 

7ft 16 Ti-nDs, 00 46 10 8 1b% Ift 15% 
” - 251; TwxLb W2E9 173 31% 31', 31% 

- r* 
31* 23-: Tret 76 2 5 7 56& 2ft 27% 27% 

- >- 

45 23 UAL 
U-U-U 

50( 12 6 233 *3% 4ZA *3 
XV 24 urn. DID40 3 1 32 ®% 2ft ®V 
'ft TV urcrl X 24 11% 11% Ilk 

-b 

' -J 

-b 

♦ % 

-I:i 

12 Month 
High Low 

68% 5514 

3 Pc 
17% 

22 
14% 

17 

p a 
»1 
*5 

35-% IT, 
33% 3 

n T * 1 IO 
140 4 4 IS 

20 12*3 

2657 
6 
53 

Ift 

% 

Nl, 
31), 
16^ 

24k -1. 

Jft +% 
18% -% a 3ft TDK 

T-T-T 
Se 7 I? 3 

15084 7 25 13 16% 1& X 24 TCO 2X79 8 1)1 T 27% l~i 
58 5% 54? 5V -:s Ift ft TOP 14 111 0 0 

168 4 7 10 646 387, X 36 -1, 1ft ’ft TTJP T 19 8 * 7 14 iji; a. lj; 

190 32 10 TfffA X 37k J7 V 36 17 TOE I 4 £ 15 22 23>. 20'. Hft 
17 12 19 268 1ft 10 IKj B2 Eft TRW 3 4 3 10 A 70 6ft tr*- 

T631 11 £24 2Afl ?4i; 241; Ift ft Ta*M1 70 3V y-t i< 
1X31 X E4 581, 58% 58-i 70 4ft TattSrd 112 19 13 163 £4; se «•; 

112 34 9 XI 32% 3£% 32V *f. 15% ft Tdby 10 24 'ft 13 13 

55 41 9 31 1?% 12‘, 1ft T% 'ft ift THC/ Dl I 65 1 15% trek 15% 
152 S£ 10 ia 271, 27 271; t % 4ft Tamed 3X55 11 22 58-j Sft :i I 
n42 1£5 33 £9 Cft Sft 44 »i Tardy 2 1341 24 s% 2ft 

pf14613. 2' Ift Ift IK r % ift 1ft Troycii li 1? 12 1:% 13 

pfB2 10 14 10 15 15 IT" ■* % 7ft SU, Tevtm> T18? 178 55; K% W% 

fuca ID M 43 ulft Ift 14k 4 k ft 2't Treierm 6 20 T. I7; 
n 4B2£ 1945 IBi, 1ft 1ft -li 147% Teisyn 13 15® 2-irk 244i; 245-; 

n IB ft ft 3V . % 3V* 'ft TeuaM 32 15>:re 46 16. IV, :£’- 
W22'3 218 

a 
5ft Tdt* 11 tt? M't 22% 32% 

22 84 20 zS r 7. J7V 2S% lempl r. f-3 14 10 247 35-; S-ft w? . 

4017 14 M6 23% 24 -% 44% 32% T?nn:o 2 i-Z S 3 7 Isis Dft 3s v,\ 

1 41 7 393 2ft 24 V 97-* F), TW"7 y n t: 121 s-- 64 j 

EC 9 21 sea 9ft 5ft 59 -% 76 66 Tene ’ 40 Ti 5 73 ’3 7".! 

178 57 8 2182 3"-% 31 Jlk -% 39% 21% Tgrcyn 13 2iI9 Li* DIV 

(4668* 6.8 231 «l ?7% 8ft . % 2ft 10 T«*ct: iO 2 ? 17 i;i "s J 13. 1.", 

244 48 7 167 50% 5ft 5ft -5ft 21 TBSCI c C 1c* 19 -11 “? I 
*8% 31.; Teaaco 
«=. 33% 
481, 3? 
351, 26% 

24% 
58 £2 
40% 25 
148% U2 

TxASc 
Tea Cm 
T.=s: 
IcT 
T«E7 
Tenind 
Te*»5t 

1 £2 4 ’ * 
1 SC 4 J 7 

iTXi.* 
ocs: 11 

[rt lev 12 ’ 
6Ce29 :8 

2 15 9 

!:£•: 
Ilf 
20 

50 
;» 

ire 
63 
29 

- - v •> * 
36 » 

*5 £. :S 
25 2? -r 
53 53 - -j 
2? 2S -a . 
!i2% 1;:% -1% ' 

.>r. 
mu 
70'i 

3 
r% 
17’.- 
!J-j 

551; 4j 
92-, 75 

J—1 
29'. 

3C75 
Sk 
4% 
i2 
H 
U'e 

n- re:, 
r-’j 15% 
W. 45 

31% 5k 
ST, »/", 
r- 
11% 

3\ 
13% 

'fl 9'“- 
-\r. 

21 22-": 

£4N 

17 

2i 
1--1 
n-i 

V’ S'; 
1-Vi 9% 

'A i 
65% 45 
U 
X 
A+-; IS 
33-. 
52L 
157 
5H. 
43 

L*il 
ONCRei 
u5fG 
UnC-rn 
Urfrsi 
imv 
UniNY 

itoCw 
UnipnC 
Un£« 
Ur£l 
UnCl 
Unfii 
UrEl 
VnEI 
Ur£i 
IMEI 
ynfac 
CViff: 
lbn.1,1 
i-lnryl 
LkmOf 
UnBrae 
UBrd 
u'.'arw 

Orfwg 
UhAira 
WUu 
Lmu 
Lmbj 
lam 
tkullnd 
Owinii 
LLteiS 
UldV.M 
UPkfjti 
UMIG 

UfGi» 
5% USHsm 
2?\ USLtis 

USS4W 
50 USSII 
U5% USS11 
227, fJSSlt 
31% ISTca 

70,96 11 161 71% 
216 S% 

si 06757 
60 4 1 7 
20 15 11 

2G6e 4 1 8 
4 20A4J3 
*104479 

3 40 9 4 13 

177 11 6 
pGSO 13 
P14 50 14 
PJ4 56 14 
C1M4 14. 
f-C98 13 
pC72 12 
pt7 44 14 

1 BO 4 5 14 
pr 2579 

03e 3 5 
pi 8 13 

» 
9 

P' 
14 5129 

248 91 1J 

2 14 3 

PI397 16 

D:220 ,5 
pi 4 16 

pilM 16 
52)28 10 
sia 

155 4 5 8 
7 
l 

.12 1 6 
3=4 5 

1A| 
76 23 8 
86 H 10 

I 4 | 
p««e 13 
prll 75 10 
pfiJS 8 8 

1 44 4 2 12 

441 26 (| 
SS 15 
11 1J% 
6 50% 
162 8F, 
5'6 >5^ 
8914 36% 
4B 4k. 
n«a ifj, 
3160 26 
4230 33% 
£100 33 
26 
M 27% 
9 221; 
1460 5t% 
ifCl 40 
31 911, 
1633 13% 
1230 S3-, 

Jr. 

9'; 91; 
28% 2iL. 
ir, 14% 
13% 13-% 
60% 50% 
86% Ki 
35 35 
*% 36% 
4% 4% 
15% 15% 

-1? 
-‘4 

26% 2S« 
27% 221, 
2?'; 27', 
64 54 
»% 39% 
«rt 91% 

«% 21% 
25’, 21% 
19 15% 

Slack 

USWesi 
unTcn 
UTcn 
UmTel 
UkW 
LTwrae 
Umar 
ijnvfa 
ULeaf 
Unocal 
LWT 
USUFE 
irSLF 
uuieFB 
u:»?L 
OiPL 
LnPL 
UlPL 

p/ 
Onr YU E 

540 SO 8 
Si 40 4 0 7 

su 
IDOi High 

1257 67% 
5035 36 

Out 
Low DuoK 

age 
Pm 
date 

67-. 67% ■» % 
iS X 

PT2S5 81 15* Ji'. 21s. 
192 90 9 w: :u. 21% 

re 1 23 0 3 9 6 1-:- 15-. ift - !j 
23 0 16 147 74.. r* 24i 

68c *1 7 J 16-; 16- 1ft 
10445 14 65 23. .4 r;-. f .- 

5 92 4 4 0 S3 XT, roL- ift 
i; r 9 ISIS 3ft J6k -ii. 

256 are (56 res-, 641, UP-. -1% 
’M)l 10 ill •«v 5T- - >, 

PC25 7 1 
tlM3 11 
2i£ 10 13 

p'2 6; 12 
P-2V0 12 
pI2 M li 

Ji; 
6; 

123 23. 
13 
li ST. 
1 17% 

P 

P 

% 
io-, 
581; 
15:. 

■1 
10-, 
34% 
71 
W» 
5F, 
61 

if* 3PJ, 
Ti-'i 

28 

9-, 
47 
447. 

P 
3i% 
“2:; 
29 
29% 
35% 
IF, 

20% 
w. 
26% 
15 
10% 
24% 
3F; 
47% 
SO 

Pi 
M% 
4C 
53=: 
«S 
Sy 

iV 
13% 
l'% 

m 
39% 
89 

21% 

!* 
14 

21; 

3% 
91. 
17k 
y> 
9% 
23% 
St, 
Ml. 
49% 
51% 

25% 
58 

20% 

20% 
IF, 
F, 
M% 
IF; 
'5% 
12% 

14<- 
1f% 
16 
27, 
18. 
9% 
4 
12% 
rr. 

t 
IF, 
Jl 
34% 
9% 

VP 
’rJHriC1 

V*ef 
Veicym 
vjnDi 
V^ca 
kjrco 
Vw«i 
vjrp 
veeco 
Venu 
VestSe 
Viacsm 
V«F 
VaE 
vaEP 
V3EP 
Usher 
Vxnsd 
VuCtlM 

v-v 
lyo 112 A: r 

=1 
pi* 44 21 

1 92 4 0 5 

P*i 50i 
16 7 ij 
40 4 0 B 
32 1c 13 

1 25a II 
47 13 1? 

(16 94 13 
(4J7T2 U 
pCX 13 
pC 45 '3 
7«l 10 It 

14 

-V 
'1 
448 £ 

17:- 
43 
118 19'j 
5£ 

3i ?i .- 
0-; 

23 23*, 
—c 23 
23% Wt I'I ,rre 
25-i DWr * L 

iiT 16', + 
2i; 7-'. 
1?% lf-« 

6, 
36% 
10 

174 20 
44 

iiy. 73 
*= 31% 

fP 
.-5» 59- 
=103 55% 
450 T9-, 
84 10% 
77 Jo’- 

P-J 6'j 
V*, V, 
id if- 
i9', I9'j 
i'i 4 
10% 13-, 
= 'I 32-. 
Hr « 
{>:, f?:; 
56% 
»4 56, 
1 J", if'i 
36% Off. 

WVM4J 
Waaw 
Viad-M 
WJXW 
KaBwi 
y.jLn 
tf.'i 1181 
WJfCS* 
Vkaqj 
VCU'iJ 
Warnco 
WrnCm 
W'jmrt. 
iVasnG 
WSfNai 
WshWl 
Waste 
WalkJ 
wayGss 
fteanU 
WaKO 
W&SMI 
We'iiF 
Wee 
WePM 
Vtfnay 
*«4CC' 
ftT’enP 
WSlPlf 
W.'Cll 
V.'nAei 
VDitr 

s- 34 10 li 7,1; “l-j 71 A 

W 1 =
=

 
1 3

 

ax 86 6 K S‘: 2ft, Ift 
S 9£ 34 9 M3 ST- Cft "■) 

60 35 11 XI X-; X x% 
115 256 7., 61 r. 

21 S 75 W 39% 39 59', 
53 ’0 16 3W 44'- 4ft «1 

g14? 1C IS 1' j 17V 
4? 5 15 r, .Vi. » 3K- 

tiro 39 7 IX Sft X Ml; 
9:1 w S 4 J01: 40V 43V 

33 B 7 227 ift a ift 18% 
Ml 5716 n... ?i Si:. 

145 3 12 33£c- 34% 33-i 3*1. 
si 56 0 9 7 112 17^ 1=', 17;; 

1CB 52 IT 
748 14 7 52 

30 20 15 53i 
.32 1 5 12 141 

70 2 1 9 « 

15% 
41W 

15* 
f4 

215 
pH 03A 

:BO 
I 23 

44 
C«5J 

279 
am- 94 

9 13 
10 12 
45 7 
12 
I* 10 
It 14 
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WORLD STOCK MARKETS 
AUSTRIA 

Dec. 15 Price ■{• or 
Sch« — 

Creditanstalt.... 
Goesser  
Interunfall.  
Laenderbank   
Perimooser   
Steyr Daimler  
VeJtEcher Mag.... 

826   
331   
597 ... 
886 .. . 
369 . . 
161 . -1 
242 -2 

BELGIUM/LUXEMBOURG 

Dec. 13 Price 
Fra. 

+ or 

8.B.L.  
Banq. int. A. Lux 
Bekaert B.  
CmnentCBFL.  
CocKerill  
Deihaize  
EBE8  
Electrobei  
Fabrique Nat  
CB Inno BM.  
QBLiBruxi  
Gevaert-   
Hoboken   
Intercom  
Kredietbank   
Pan Hldgs  
Pot ro fin a  

RcyaJe Beige  
Sec. Gen. Banq .. 
Sac. Gen. Beige.. 
Solina  
Sorvay  
SlanwIcV InU  
Tractions I  
UCB  
Wagon Lite  

1,855 
6,600 
4.340 
2,485 

272 
6.600 
2,660 
6,600 
2,OSS 
3,129 
2,085 
3.600 
6,020 
2.13S 
7,550 
9.800 
7,080 

10,500 
3,420 
1.B55 
7.610 
4,140 
1,430 
5,900 
4,915 
2,490 

-80 
-5 
- 3 

■s' 
-10 
-15 
-5 
-15 
-50 
-10 
-15 
■ 50 

-15 
-70 
-40 

DENMARK 

Dec. 13 

Andelsbanken. 
.Baltic Skand.. . 
CopH and citibank 
D. Sukkertab. 
□anske Bank 
De Danske LufL 
East Asiatic.. . 
Forenede Brygg 
Fore node Damp 
GNT Hldg  

I.S.S.B  
Jyske Bank  
Novo Ind.  
Privatbanken.... 
Provi nsban ken . 
Smidth iFi. . .. 
Sophus Be rend. 
Super!os   

+or 

FRANCE 

Dee. 13 Price 
Frs. 

+o r 

Emprunl 44% 1972 
Emprunt Tj 1372 
Accor...   
Air Liquide   
BIC  
Bon gram  
Bouygues  
BSN GervoiB  
CIT Alcatel  
Carrefour  
Club Mediter'n .. 
Cie Bancaire.. . 

Cofimeg  
Do mart    
Dorty  
Dumez S.A. _. .. .. 
Eaux <Cie Gem- 
Ell-Aquitane  
Cosilor  
Gen. Occi den tale 
I metal  

Lafarge Goppea. 
L'Oreal  
Legrand  
Maioons Phemx. 
Matra SJV  
Michelm B  
Midi iQiei  
Moet Hennessy... 
Moulinex  
Nord Est.  
Pernod Ricard . . 
Perrier  
Pet roles Fra  

Peugeot S.A. . . 
Printemp-Aus- .. 
Radiotech  
Redoto  
Rousul-Uclaf  
Sell meg.. 
SkisRossgnol  
Telemech Elect. 
Thomson CSF-.. 
Valeo-- ... 

1.640 
0.639 ' 

236 
558 
495 

1,700 
676 

2,455 . 
1.299 
1.795 
1,041 

560 - 

240.2 
2.338 
1.150 

635 
530 
222 

2 889 
640 1 

7B 
363.8 

2,272 
1,865 

109 
1.740 

755 
1.995 
1,800 
91 
69.8 
743 

490.5 
345.5- 

246.8 
192.1 
229 

1.195 
1.610 
287.5 
1,749 
2,205 
400 
258 • 

-0.3 
-6 
-2 
-6 
-4.5 
- 1.6 
-4 
-b 
—11 

+ 15 
-3 
-3 

+ 0.1 

*■14 
-1 
-1.5 
-1 
-3 
+ 0.8 

■*1 
- 18 
-17 
+ 1 

-10 
+ 25 

-0.75 
-0.1 
-1 
-0.5 
-1.3 

+ 3.8 
-6.1 
-11 

-45 
+ 0.5 
+ 4 
-15 
-5 
-6 

GERMANY 

Dec. 13 Price + or 
Dm. ■ — 

■ AEGTeief,  102.9 +0.2 
- AUiJtmVort  930 -1 
■ BASF  175.9 -1.1 

Bay or..   1B6 —0.6 
Bayer-Hypo  31S   
Bayer-Vereln .. 326... 
BHF-Bank  276 . +3 
BMW    367 ; -5.5 
Brown Boveri .... 197 — 8.5 
Commerzbank ., 1&B.2 —1.3 
Cont'l. Gummi . 114   
Da>mler-Benz ... 375 —4 
Degussa  340 -S 

Cache Babcock 145   
DeutscneBank ■ 378,S + 0.3 
Dreedner Bank - 190,5. +1.7 
GHH  163   
Hochtief  480 ' +6 

184 . -2.2 
Hpescti Werke. .. 99.3 + 0.9 
Holzmann >P: .... 381 +7 
Horten  iao.1 -0.4 
Hgs&el -  2B2 -3 
KareLadL  243 ; -2.5 
Kauthol  231   

KHD.i  249 —4 
Kioeckner  69 + 0.3 

38B . . 
Lufthansa  178.5 — 0.5 
MAN  146 
Mannesmann  143.8 -2.2 
Mercedes Hid  512 -1.5 
Metallgesell  317 +0.5 
Munech Rueck... 1050. +IO 
Nixdorf     519.5 +4.5 
Porsche -  1012 +1 

Preunag  263.5 —1.5 
Rhein West Elect 163.5 -0.8 
Rosenthal  248 •   
Sc hen rig  425.2 +0.2 
Siemens   454.1 +1.1 
Thyssert.  80.3 +0.7 
vurta  172.8 + 0.8 
veba   168.7 —1.3 
V.E.W   221.2 -0.8 
Vereln West.  292 -1 
Volkswagen  201 • +1.5 

I ITALY 

Dec. 13 Price + or 
Lira — 

Banca Com'le  14,720 -3.0 
Bastogi IRBS  135 + 3.5 
Centrale   2,090 +6.0 
Cred,to Vare&ino 3.630 +7.0 
Fiat  1,910 +1.9 
Fir>sider„   45.25 .. . 
Generali Asaicur. 30,700 +510 
invest  2.925 +2.0 
italcement, ' 62,920 -4.10 
La Rmascenti..... 495 -2 
Montedison   1.343 +3.3 
Olivetti  5,775 -2.6 
Pirell, Co  
Pi re ill Spa  1.848 + 6.6 
Sma BPD  2.068 + 4.3 
Toro A 331c  11,610 +100 

do. Pref  8,600 +9.0 

NETHERLANDS 

Dec. 13 Price + or 
Fla - 

ACF Holding  165.5 -2 
AEGON  142.5 +0.5 
Ahold   180 +0.5 
AKZO  93.7 -0.3 
ABN  351.5 +6 
AMEV  196.5 -2 
AMRO  63.3 +0.3 
Bredero Cert... . 156 —0.5 
Bos Kalis Westm. 16 -0.2 
Buehrmann Tet. 69.5 -1 
Caliand Hldgs. .. 31.3 +0.3 
Oordtsche Perm 165.7 -1.3 
Elsevier NDU .... 115.8 -0.2 

Fokker  82.5 +3 
Gist Broca cos. 163.7 +0.7 
Hemeken  141.5   

NORWAY 

Dec. 13 : Price + or 
Kroner — 

Hoogovens. 
Int Mueller  
KLM  
Naarden    
Nat Ned Cert  
Ned M d Bank. .. 
Nedlloyd  
Oce Grmten....... 
Ommeren (Van.. 

Pakhoed  
Philips  
Robeco   
Rodamco    
Rolinco  
Ro re it to..  
Royal Dutch  
Unilever  
VMF Stork.  
VNU-   
West Utr Bank. . 

61.8 
35.7 

44.XC 
47 

243.2 
142.8 
160 . 
278 . 

27 

64.9 
63.3 
67.4 

135.8 
81.4 
43.1 

169.8 
299 
135.5 
199 
1X6.5 

-0.2 
-0.1 
+ 0.5; 
+0.5 
-0.4 
+ 2.8! 
-l.S 
+ 1 

0.1 

+ 1.4 
-0.2 
+ 0.1 
-0.1 

-4.4 
-2.5 
+0.5 
-0.9 
-1 

NOTES — Price* on this page are sa Quoted on the 
Individual exchange* and are last traded prices. 5 Dealings 
suspended, xd Ex dividend, xc Ex atrip issue, xr Ex rights, 
xa Ex all. 
xa Ex oil. 

Bergen s Bank - 159 +1 
Borregaard  310 —5 
Christiania Bank 164 
Den Norake Cred 162 +3 
Elkem ■ 112.5 -3.5 
Kvaemer  159 —3 
Norsk Data  £99 + 6.5 
Norsk Hydro J02xa ■ -3 
Storebrand  208 ' — 1 

SPAIN 

Bco Bilbao  
Boo Central...... 
Bco Exterior... , 
Bco Hiopano... 
Bco Popular. ... 
Bco Santander. 
Dragados  
Htdrota  
Iberduera-  
Petroleo*  
Telefonica  

Price 
Pta'i. 

318 
312 ’ 
202 . 
168 ■ 
353 
825 1 

157 
75.7 
B1.7 

346.2 
91 

+ or 

+ 2 
+ 5 
+ 3 
+ 5 
+ 7 
+ 3 
— 1 

- 2.3 
— 1 

SWEDEN 

Dec. 13 Price 
Kronor' 

+ or 

AGA-  
Alfe-Laval   
ASEA 'Freei„  
Astra ■Free*.—. 
AUaa COPCO-  
Cardo iFreel  
Ceilulosa ■   
Electrolux B  
Ericsson  
Esaelte  
Mo Och Domino 
Pharmacia 1 

Saab Scania Free 
Sandvik-  
Skand I a.  
5kan Enaki'da..... 
SKF-  
St Kapparbergs.. 
Sven Handlesbn. 
Swedish Match..' 
Volvo B (Freei-.. 

365 
194 
330 
320 
98 

245 
120 
239 
251 
280 
263 
192 
445 
334 
310 
62.6 

170 ! 
158 
187 
255 ; 
220 

*2 
-5 
-5 
-0,5 
+ 5 
. 1 

-4 ' 
>■ 4 
-5 
► 1 

-2" 
-3 
-0.5 
-1 

hi 
.4 
► 30 

SWITZERLAND 

Dec.13 

do. 1 Part Certai. 

Dec. 13 Price 
Aust 5. 

+ or 

—0.02 ANZ Group  5 
Alliance Oil Dev.. 1.05 
Ampol Pet—  1.75 
Ashton  o.ea 
Aust Cons Ind.... 1.75 
Aust. Guarantee. 2.58 
Aust. Nat. Inda... 2.32 
Aust. Paper-  2.14 
Bell Group.  5.4 
Bell Res. ■ 4.3 
Bond Corp Hldgs 1.17 
Baral  3.15 
Bougainville. ... 1.55 
Brambles Inda.... 3.45 
Bridge Oil—  2.25 
B.H. Prop  4.92 

CHA.   4.8 
CSR  2.75 
Carlton Utd  4.30 
CaatlemameTys.- 4.25 
Coles C.J.'   3.83 
Comaleo',A"  2.1 
Consolidated Pet 0.S6 
Cos tarn Aust  1.4 
Dunlop Aust.. .. 1.85 —0.05 
Elders IXL. 3.3*c —0.2 
Energ Res.  1.45 +0.61 

+ 0.01 
—D.02 
-O.02 
-0.01 
+ 0.02 
+ 0.2 
-0.1 
+ 0.02 
-0.04 
-0.05 
+ 0.03 
—Q.DS 
-o.oa 

-0.08 
+ 0.01 

—6.0s 

-oios 
-0.04 

AUSTRALIA (continued) 

Dec 13 Price + or 
Aust. S — 

Gen Proo Trust.. 2.16 -0.0! 
Hardie 1 James- 3.C5 -0.32 
Hartogen Energy 
Herald W'yTimes 

2.41 —0.0* 
3.35 

ICI Aust.  1.96 — 0.34 
J'tnbcrlana F.P_ 0.26 —0.0s 
Kia Ora Gold  0.12 

S.&6 
MIM  2.35 — O.OA 
Mayne Nickiess . 2.95 -0.0s 
Myer Emporium. 1.67 
Nat. Aust. Bank.. 3.4C -0.04 

Nicholas KIWI- . 6.14 
North Bkn Hill. 1.38 —O.o; 
Oakbridgo  0.62 
Panconfl  0.96 - 0.0# 
Pioneer Cone... 1.52 + 0.02 
Poseidon  2.9 -0.05 
Queensland Coal 1.11 -0.01 
Reckitt A Coin. . 2.95 
Repco-  1.13 
Santos. ■ . ■■ 5.74 + 0.06 
Smith 'Howard/.. 3.35 
Thos. Nat wide. .. 1.68 —6.04 
Tooth-  5.8 
Vamgas.  3,1 -0.1 
Western Mining- 2.8 -0.04 
Westoac Bank. 3.8 -0.0J 

Wool worth 3  2.6 
Wormald Inti 3.02 + 0.04 

HONG KONG 

Dec. 13 Price 
HJt.B 

Bank East Asia 22.6 + 0.) 
Cheung Kong-.. 
China Light  

9.15 
11.6xa 

+ 0.25 

Evergo    l.EB -O.Of 
Hang Seng Bonk. 40.75 + O.Z5 
HK Elect ric  6.35 
HK Kowloon Wh. 4.72 + 0.05 
HK Land   3.65 + 0.05 
HK Shanghai Bk. 7.45 ... 
HK Telephone. . 48.25 .. . 
Hutchison Wpa- 16.4 + 0.3 
Jardinc Math.. 8.45 + 0.15 
New World Dev- 4.3 —o.oa 
Orient O'seas- • 2.8 
Oseas Trust Bk.. 2.47 
SHK Props.  7.4 -0.2 
Shell Elect ... 1.78 + 0.05 

20.5 + 0.3 
TV-B  4.65 
WfieeTkMard A. 3.82 -0.02 
Wheel'k M'time.. 1.15 
World Int. Hldgs. 1.5 .. .. 

JAPAN 

Dec. 23 Price + or 1 
Yen 

- 

Ajinomoto... . 
Alps Electric  
Amada   
Asahi Chem  
Asahi Glass.. 
Bridgestone.. ., 
Canon  
Casio Comp  
Chugai Pharni—. 
Citizen  
Dalel  
Dal Nippon Ptg. 
Daiwa House -... 
Ebara  
   
Fanuc   
FUJI Bank    
Fuji Film  
Fujisawa  
Fujitsu  
Green Cross. 
Hascgawa   
Heiwa Real Est... 
Hitachi  
Hitachi Credit.... 
Honda   
House Food....—■ 
Hoya   
itoh (Ci  
tto. Yokado  
Iwatsu  
JACC3 ... 
JAL.  
JUSCO -  
Kajima ..  
Kao Soap  
Kashiyama  
Kirin  
Kokuyo    
Komatsu  
Komshiroku  
Kubota  
Kumagai   
Kvoto Ceramic... 
Maeda Const  
Muakino Milling 
Myakita   
Marubeni-  
Marudai  
Marui..  
MEI„  
M'la Elec Works. 
M'bishi Bank .... 
M'bishi 
M'bishi Elec  
M'bishi Estate... 

1.070 -20 
. 1,980 -20 
.1,100 • -20 

595 — 13 
. 876 -5 
. 641 • -2 
1,520 + 10 
1.730 + 30 

. 1.120 > + 5Q 

. 08O . -13 
6E0 
992 - 

. 565 -e'' 

. 350 1 + 2 

.1,300 , -20 

. 10.900 + ICC 

. 1,200 . —40 
1.600 -20 

U14 - 3 
. 1.360 + 10 
1,550 

365 
665 I 
649 

1,080 
1.180 

680 I 
2,400 

296 ; 
2,52'J 
1.480 

325 
5,200 . 

735 
268 ' 

' 772 ' 
' 620 

537 
9Z5 ' 
437 . 
580 
322 . 
485 

6.940 
476 

1,190 
990 
310 
=45 

1,970 
1,380 

C20 
1,240 

013 
401 
509 

-30 
-l 

i" 
+ 50 
+ 10 
-ID 
—60 
+ 4 
-20 
+ 70 
+ 5 

JAPAN (continued) 

. Price + or 
Dec. 13 Yen 

MHI _ .. . 245 — *> 

Mitsui Co  335 
Mitsui Estate  67B -6 
Mifsukoshi .. .. 362 + 14 
NGK Insulators B67 + 12 
Nihon Cement 2GB -Z 
Nippon Denso.. 1.380 -10 
Nipphn Elect. 1,250 -20 
Nippon Express. 3*5 + 2 
Nippon Gahki.. -70 
Nippon Kokan... 139 
Nippon Oil  886 -3 
Nippon Seiko. 668 

[ NiDDCn Shimpan 633 + 2 
Nippon Steel 149 -3 
Nipppun Suisan. -L 

NTV  12,680 - IBO 
N.ppon Yusen .. 241 -6 
Nissan Motor.... — 4 
Nisshin Flour., -1 

+ 1 
Ncmura  877 + 17 
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TRINIDAD & TOBAGO 

MARINE AREAS 

SURVEYED IN 1980/1 

Closing date for submission of bids for 

offshore exploration and production 

licence has been re-scheduled for the 31st 

July, 19S5. 

Permanent Secretary, 

Ministry of Energy and Natural Resources 

SOC4ETE □'HABITATION DU QUEBEC (CANADA) 
NOTICE TO THE HOLDERS OF 1S.7S** BONDS, DUE JANUARY 15. 1WB 

NOTICE IS HEREBY GIVEN that punuant vo lh* 1S 

BOfldft. S&5.0DO QO principal amaditl Of 15 Bontffr h*» ^ K?* j.5! 
I>v iivo under ft igned Hi cal A Bent, far rrdempf<on. out of fimk*ng Funo 
nranrvt. on 1Aa lira d** « January. 1965. . __ ... 

The uid Bond* tt calira for rpdrmpiiDii will therefore be redeemed on ihe 
ISih day oi January 1965 al 100“, ot the orineipal amount to called. P'u* 
accrued and unpaid in'rrev to the dair oi redemption, upon lurrcnare oi iw 
Hid Bondt with, thereto altuhed. all inlLveM coupon! maturing January 15. 
1986 and thereafter, at any of ine following paving agent*. 

—La Soci4(4 Generate Aljaclrnne de Sanoue. City ot Luxembourg. 
—La Societe Generate. Nrn, 
 La Soc.ere Generate. London: 
—Morgan Guaranty Trull Company or New York. Brunei,: 
• Banqoe Nationale du Canada. Montreal. 

NOTICE IS ALSO HEREBY GIVEN that intrreat upon Bond, io called (Be 
redemption atiall crate to be Payable from and alter in? ta.d redemption date, 
namely me l&th day of January. 1966. and coupons, lor int.'rrsl maturing alter 
ine ii'd redemption date ,hail be yaitt. 

The deaignating letter and number, ot the Bond, so tailed tor redemption 
are       03SBy 

16166 
1B17G 
7/721 
26270 
26416 
1S027 
56721 
•14246 
47015 

The designating letter and number, el the Bonds called tor previous 
redemption, and not presented lor payment are-  ^ 03072 

06569 lOOOO 
16041 1BflBO 
24031 25075 
35913 4221G 

           4901B 
The principal amount ot 15 75*; Bonds outstanding alter January 15th. 

19B5 will be: 
549,835.000.00 Can 

GENERAL TRUST OF CANADA 
r iical Agent 

DATED at Montreal, the 20th day gt November 1964. 

0» 120 01609 02279 02607 03043 
05877 062GA 10319 13692 14141 
15176 15367 15666 16277 1641 1 
23613 20726 21438 21550 22511 
23B&2 25*62 25477 26013 26070 
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0 5 347 0fi2«O 0661 B 06686 
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Hasyour 
portfolio got an 

AchlUes’Heel? 
*015 

1972 1974 1976 1978 >980 

If you only have paper investments, 
the answer is Yes. 

Without the protection Gold can offer 
against their volatile performance, your 
portfolio is vulnerable. A portion of your 
portfolio should always be held in Gold, 
to provide consistent security and to act as 
a counterbalance when paper investments 
are down in value. Here's why. 

GOLD, THE BALANCING INFLUENCE" 

Since Gold entered the free market.it 
has shown a consistent behaviour pattern. 
Almost invariably, whenever paper invest- 
ments have dropped in value, as a result 
of world economic weakness or crisis, 
the price of Gold has gone up. Then, when 
the worlds economic fortunes have 
improved, and paper investments have 
strengthened once more, the price of Gold 

■has correspondingly either levelled out, or 
dropped. 

The illustrated chart follows the rela- 
tive performance of Gold and the Dow 
Jones Index since 1972 - Dollars and the Most investment analysts and 
US economy being the key indicators of financial advisers acknowledge that the 
world economic activity. The single best way to own Gold is in the form of 
‘hiccough’ within the highly .consistent Krugerrands. To put 10% of an invest- 
pattem illustrated occurred in 1980, when ment portfolio into Krugerrands makes 
the Dow Jones and the Dollar price of Gold sound sense. Accepted internationally 
rose together. The reason for this was the Krugerrands are easy to buy, easy to sell’ 
unusual combination of the US elections, and extremely portable. 
Iran and Afghanistan, whidi triggered off A Krugerrand actually contains one 
an abnormal spasm of political insecurity. full ounce of pure Gold. The value is directly 

Overall, since 1972, Gold has per- linked with the ruling price of Gold, plus the 

formed particularly well in sterling terms; addition of a premium of approximately 5% 
it has consistently outpaced inflation and In 1983 alone, investors worldwide 
outpaced all other forms of popular spent over £1 billion on the purchase of 
investment Krugerrands Jf you would like to know 

more about Krugerrands, fill in the coupon 
below and send for the brochure ’Investing 
in Gold.' Alternatively, you can ring Teledata 
on 01-200 0200 and they will arrange 
for it to be sent to you. The brochure 
covere the advantages of investing in Gold, 
Golds investment performance and why 
Krugerrands are the ideal way to invest in 
Gold. It also gives you advice on buying and 
selling Krugerrands in the UK and offshore,, 
and includes a Directory of Principal 
Dealers. 

With Gold in your portfolio, unlike 
Achilles mother, you will have made 
absolutely sure nothing is exposed to 
chance. ^ 

r*l GOLD PRICE -irtfS Bw BO. iVEABLY AVEJIAGEl 

f>OW IN WSTRJAL INDEX rvXAKU’AVERAGE 1 

"GOLD AS KRUGERRANDS 

1982 1984         

To: The Krugerrand 
Information Service. 
P.O. Box 4ZP. London WIA 4ZP? 

I ^m \cry interested in investing in 
Krugerrands, please send me mv free 
copy of your brochure. Investing in Gold- 

Name  

Address- 

Postcode 

THE KRUGERRAND 
 7feUti&na&A&e&—  
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Sank Negara Indonesia 1946 
20Cannon Street, London EC4M6XD TeJ:(0l)2361092 Telex:887758NEGARAG 
HEAD OFFICE: 1JALAN LADA, JAKARTA KOTA TEL: 672075 TELEX: 42704 BN I DIN IA 
OTHER OFFICES IN: HONG KONG, SINGAPORE. TOKYO. NEW YORK, BAHRAIN 

“An open invitation 
... to participate in Europe’s premier golf tournament.” 

■ . The Panasonic European Open Goif Championship offers your Company 
the prestige of both Sunningdale and the European Tour’s flagship event 
to entertain your clients and perhaps the opportunity to participate in 

the Celebrity Pro-Am preceding the Championship. 

SSSSIII 
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Following the success of the 1984 Tournament, at which 

|||m over 70 companies participated, the number of 
Jf|9 Pavilions available are limited and if you would like to 

join those Companies already associated with the 
Tournament please complete the attached slip for your 

prospectus and booking form. 

Past Champions 
78 Bobby Wadkins 
79 Sandy Lyie 
’80 Tom Kite 
’81 Graham Marsh 
’62 Manuel Pinero 
!83 Isao Aoki 
’84 Gordon Brand Jnr. 

1 The Perfect Venue - historic Sunningdale Golf Club - easy access from Central London 

and Home Counties through M25, M3, M4 motorways 

| Top European and Overseas players 

* Exclusive Company Hospitality Pavilions from £1950 + VAT 

»Company Tables in Executive Club Pavilion 

1 Special requirements catered for 

SUNNINGDALE 
29th AUGUST 

to 
1st SEPTEMBER 

1985 

To: Birchgrey Ltd., Broadway House, The Broadway, 
Wimbledon, London SW191RL 

Yes please, f would like a European Open ’85 brochure. 

Name 

Company  Position 

Address 

| Telephone No  

i  
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FT COMMERCIAL LAW REPORTS 

Import of an Italian-made drug 
would infringe UK patent 

ALLEN AND HANBURYS v GENERICS (UK) LIMITED 
Chancery Division: Mr Justice Falconer: December 7. 1984 

WHERE A product patented 
under UK law (s imported in- 
to tbe UK from an EEC 
member state without tbe 
patentee’s consent, such im- 
portation is capable under 
EEC law of infringing the 
patent if the product was not 
patentable in the member 
stale and was manufactured 
there without licence or 
authority from the patentee. 
And as EEC law recognises 
national patent rights in those 
circumstances, the UK court 
may restrain importation by 
injunction under tbe statut- 
ory provisions relating to 
licences of right, notwith- 
standing that It could not 
restrain domestic Infringe- 
ment and that its action is 
therefore discriminatory. 
Mr Justice Falconer so held 

when giving judgment for Allen 
and Hanburys Ltd t“Allen "> in 

I its action against Generics (UK) 
i Lid for infringement of a 
pharmaceutical patent. 

Section 46(3 >(c> of the Patents 
Act 1977. referring to patents 
under which licences are to be 
available as of right, provides: 
“if in proceedings for infringe- 
ment of the patent (otherwise 
than by tbe importation of any 
article) the defendant.. . under- 
takes to take a licence [on terms 
settled by the Comptroller] no 
injunction shall be granted. .. 

Article 36 of the European 
Economic Community (EEC) 
reaty provides: “The provisions 
of articles 30 to 24 shall not 
preclude prohibitions or restric- 
tions on imports . . . Justified on 
grounds of . . . protection of 
industrial and commercial pro- 
perty. Such prohibitions or 
restrictions shall not. however, 
constitute a means of arbitrary 
discrimination or a disguised 
restriction on uade between 
member states.” 
HIS LORDSHIP said that Allen, 
a company io the Glaxo group, 
was patentee of salbutamoL a 
most successful drug used in the 
treatment of asthma and 
marketed under the name 
Ventolin. 

The patent was compulsorily 
subject to endorsement of 
licences of right under the tran- 
sitional provisions of the Patents 
Act 1977. Licences had been 
granted to drug companies to 
manufacture and sell in the UK. 
but not to import. 

Allen or the Glaxo group had 
existing salbutamol patents in a 
number of European companies, 
but not in Italy because, at the 
time of applying for patents 
Italian law had prohibited 

patents for drugs. There any 
one could manufacture and sell 
the drug without infringing the 
patent right-:. 

Generics was a drug company 
which became interested in im- 
porting salbutamol manufactured 
in Italy into the UK. On August 
2 1984 it filed an application to 
the Comptoller General for a 
licence of right and for him to 
settle the terms. The draft 
licence supplied included a 
licence to import. 

Generics wrote to Allen Indi- 
cating that it was going to 
import salbutamol front Italy as 
from the beginning of October 
1984. Allen issued a writ for 
infringement and sought an in- 
junction to restrain Generics 
from importing the drug, and 
from otherwise infringing tbe 
patent. 

In defence Generics con- 
tended that if its acts were in- 
fringements under the rules of 
English law, those rules were 
inapplicable by virtue of articles 
7 and 30 of the EEC Treaty; and 
that if an injunction were avail- 
able. it was inapplicable under 
anicles 7, 30 and 36. 

The first question raised by 
the defence was whether it was 
an infringement of a UK patent 
to import salbutamol, manufac- 
tured and lawfully on the market 
in Italy, into the UK. 

Article 30 of the Treaty pro- 
vided that quantitive restrictions 
on imports “and all measures 
having equivalent effect shall. ■ - 
be prohibited between member 
States." 

Against those prohibitions, 
article 36 provided certain 
exceptions relating to prohibi- 
tions or restrictions for inter alia 
the “ protection of industrial and 
commercial property “ (eg, 
patents), but such restrictions 
should not “constitute a means 
of arbitrary discrimination or a 
disguised restriction of trade 
between member States.” 

in Centrafarm f1974J 2 CA1LR 
the European Court of Justice 
(ECJ) in paragraph 11 of its 
judgment, said : “While an 
obstacle to free movement might 
be justifiable for . . . protection 
of industrial property when the 
protection is invoked against a 
product coming from a member 
State in which it is not patent- 
able and has been manufactured 
by third parties without the con- 
sent of the patentee ... the 
derogation to the principle of 
free movement of goods is not 
justified when the product has 
been lawfully put by the 
patentee himself or with his con 
sent, on the market of the 
member Slate for which it is 
being imported 

That paragraph, in the latter 
part, commencing with “ the 
derogation.” enunciated what 
had become known as the doc- 
trine of exhaustion of rights. The 
opening words of the paragraph 
made it plain, that the doctrine 
had no application to a case 
where national patent rights 
were sought to be enforced to 
prevent importation of a product 
coming from another meraber- 
stbte in which it had no patent 
protection and had been manu- 
factured by a third party without 
the consent of the patentee. That 
of course, was the present case. 

In Merck v Stephan {1982} 
FSR 57 the ECJ reiterated what 
it had said in Centrafarm. In 
paragraph 5 of its judgment it 
said that “ an obstacle to the free 
circulation of goods may be justi- 
fied by reason of the protection 
of industrial property when the 
protection is invoked against a 
product originating from a 
member-state where it is not 
patentable and was manufactured 
by third parties without the 
patent proprietor's consent." 

Tbe answer to the first ques- 
tion therefore was that the 
importation was an infringement 
of the patent in that salbutamol 
had not been put on the market 
in Italy by Allen or with its 
authority or consent. 

The second question raised by 
the defence was whether para- 
graph 46(3) (c) of the Patents 
Act 1977. which made an injunc- 
tion available against an importer 
of infringing material from the 
EEC., but not against the manu- 
facturer of infringing material in 
the UK (where both had under- 
taken to accept the terms of a 
licence of right settled by the 
Controller General), applicable 
in the light of articles 7. 30 and 
36 of the EEC Treaty. 

It was common ground that 
paragraph (c) of section 46(3) 
effected a discrimination as 
between a manufacturer^ who 
infringed a patent by manufac- 
turing in the UK and a person 
who infringed by importing the 
product manufactured abroad. 
The former could not be 
enjoined, but the latter could. 

Mr Pumfrey for Generics, 
contende dthat any policy which 
discriminated between manufac- 
turers of a patented product in 
the UK and an improted import- 
ing the product manufactured in 
other EEC countries was un- 
lawful according to EEC law, and 
any domestic law. and any 
domestic law which had that 
effect was “ inapplicable.” 

He submitted that the dis- 
crimination was contrary to 
article 7 of the Treaty which 
provided that “any discrimina- 

tion on grounds of nationality 
Shall be prohibited.** Also, he 
said, it was an arbitrary discrimi- 
nation contrary to the concluding 
words of article 3d, even it it 
fell as a prhobftion or restriction 
within the earlier words of that 
article. 

He referred to a number of 
cases in which the ECJ had held 
discrimination on grounds of 
favouring domestic manufac- 
turers was arbitrary within (lie 
concluding words of article 36- 
see International Fruit f 19?Ji 
ECR HOT; Commission v French 
Republic ECR 3299; Com- 
mission v Ireland (I3S21 ECR 
4003. 

But none of those cases was 
concerned with the status of 
patent rights under article 36 
and the extent to which patent 
rights might be exercised in the 
EEC. That had been recognised 
and enunciated in Centrafarm 
and Merck. 

Mr Pumfrey also referred to 
Naearthys v Smith [1981] OR 
ISO. 300 where Lord Denning MR 
said that Community law was 
part of English law and that 
“ whenever there is any incon- 
sistency Community law has 
priority,” 

The court must apply the EEC 
law as declared by the ECJ in 
Centrafarm and Merck when 
considering whether importation 
infringed a patent right. Where, 
as in the present case, importa- 
tion was from a country where 
the product was not patentable 
and had not been manufactured 
by tbe patentee or by his licence 
or authority, the court was free 
to apply and should apply the 
clearly expressed view of the 
ECJ in Centrafarm and .ifrrcfc 
that exercise of the patent right 
to prevent such importation as 
an infringement of that right, 
was a justifiable prohibition or 
restriction under article 36. 

It followed that the answer to 
the second question was that the 
court had jurisdiction under 
section 4$(3)(c) to grant injunc- 
tive relief to a UK patentee seek- 
ing to prevent importation of a 
patented product manufactured 
in another member slate where 
it was not patentable and had 
not been manufactured there by 
the patentee or with his licence, 
authority or consent. 

As a result, both “Euro” 
defences failed and Allen was 
entitled to judgment. 

For Allen.- Anton? Watson and 
Gug Burkill (Bristow’s Cooke 
and Carpmael >. 

For Generics: Nicholas 
Pvmptircy (F. J. Bencin and 
Company). 

By Radi el Davies 
Barrister 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Institutional demand revitalises equity markets 

Telecom rise to highest yet 
Account Deatiag Dates 

Option 
•First Dedarn- Inst Account 

Dealings fleas DeaNnxs Day 
Nov 26 Dec 6 Dec 7 Dee 17 
Dec 10 Dee 20 Dec 21 Jan 7 
Dee 24 Jan 10 Jan 11 Jan 21 balance at 948p, after 860p. Son 

• ** Now-tin* " dMitag* m*r tek» life closed 12 up at 737p, after 
ptaet from 9M an too fawM day* 757Pi and Britannic 37 dearer 

The reappearance of fostita- *85P- Composites, 
tkwai at first on Press suggestions 
don canity.markets after the Xta* 
prerioas »>w». 
Stlycuye tooand tern several ^KjJHSHSlr ’7" a 

£!*»*£?*£ “» ”y « «*• 
expiry of fl»e current trading ^ , 
Account, the last full period of Brazil s agreement to toufgben 
1984, turned leading shares lts economic programme in the 

pound Cram slightly lower to COT3^nS yo&r gave the major 
very firm dosing levels. clearing banks a modest boost. 

The influx of CK* caught Barclays rose 12 to 542p, and 
many share dealers holding Lloyds and NaiWest, 575p, both 
short book positions and the Armed 7. Elsewhere, Bank of 
price upturn gathered naomen- Scotland moved up 8 to a 1984 
him as attempts were made to “*8^ of 458p, while Southern 
rectify the situation, A whole Bosineas Leasing rose S to 120p. 
Tange of blue chips benefited Management buy-out special- 
frotn the buying including sets Candover investments 
Btrany constituents of the FT staged a successful market 
Onanaiy share index. The most debut; the shares, placed at 
actively traded stock was again l«0p, opened at 176p and 
British Telecom. A further touched 182p prior to closing at 
stream of selling orders, usually 178o. Electronics ocncem Fenny 
off a few hundred Shares, hardly and Giles International also 
affected the price and after- fared weU to first time dealings 
hours it rose to 98Jo, the best in the Unlisted Securities Mar- 
yet, reflecting the efforts of a ket, the shares settling at 158p 
particularly aggressive hover, eomoared with the placing price 
Measuring the overall situation, of I30p. 

*»“ **** Breweries were again Mgfc- 

£3“L.,Ewfta“4 5.3 up on the lifted by hWltbread which at- 
cTmin.ni no*** Tr» traoted persistent institutional 

interest and nose 7 for a gain 
of 21 so far this week to 214p. 

C?2?lc3£f Scottish and Newcastle, interim 
OTfirations forSreOm. white an- results scheduled for next Mon- 

£5JFSr+5SLj£ SLSS: day. eased the turn to 1294p. A 
yf?®1*“--2L22ASL?steady stream of company trad- 

**w statements enlivened pro- 
ceedings among Rerionals. Vaur 
proved to be the liveliest 

cent sake. Bate Industries'wane counter; down to 237p ImsnedJ- 
beaeved to nave bought me ately agtBT slightly disappoint- 

tag preMmtaary'iScdSiSd the higher at 

FINANCIAL TIMES STOCK INDICES 

Doe. 
ia 

Deo. 
12 

Dee. 
11 

Dew, 
10 

Dee. 
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Government Sec*_...j 82.58 

Fixed lirtaroat...85.93 

Ordinary- 027,8 

Ookf Mines J 517.6 

Ord. Div. Yield  4.64 

Cantinas, Yid-X (TufU 11.76 

P/E Ratio (net) <-)_...' 10.21. 

Total bargains (EsM1 20,435 

Equity turnover £tn. — ' 

Equity bargain* : — ■ 

Shares traded (ml)_ — 1 

B8.81 83.16 

86.09 86.18 

922.8 930.1 

551.6 529.81 

4.66 4.62' 

11.68 11 Aft 

10.10 10.17 

33,628 51,821 

371.09 406.72 

44,106 41,900 

23B.41 266.0 

83AB| 83.27 

88.111 86.53, 

950.3 923.0. 

638.5 647.61 

4.63 4.66 

1132; 11.90 

10.15. 10.09- 

94,882! 82,686 

562.28<461.27 

26,769 27,110 

22 BA 287.8' 

10 am 921-2. II am 924.1. Noon 826.4. 1 pm 927.6. 

2 pm S28.3. 3 pm S2B.I. 

Bails 100 Govt. Sacs. 15/1/28. Fixed Ini. 132B. Ordinary 1/7/35. 

Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8025 
•N11-8.B7 

HIGHS AND LOWS SE. ACTIVITY 

1984 Unco OompUafn! 

High j Low j High | Low 

Govt. 8ao.J 83.77 76.72 
! (B/t) 1 00/7} 

Fixed litfc.J 87.48 ( 80.43 
04/3) 

Ordinary--! 930.3 

(50/7) 1(28/11/47)1 (5/1/751 

750-3 

Gold Mm 711.7 
(8/5) 

486.7 
(1/8) 

127.4 ! 49.18 
(8/1/58) | (5/1/75/ 

160.4 | 60.58 
28/n/47)j 

930.3 ] 49.4 
(tt/to i (25/7) KlO/12/84/(26/8/40) P1]* “Sre1 

734.7 43.S 
((15/2/83) <(28/18/71)1 

Dae. 
12 

Deo, 
iT 

Dally j 
(Gilt Edged | 

Bargains -J 

Bargains.—; 
. Value  
p-day Average 

136.1 

286.8 
761.7 

137.7 

17U 
822.1 

Bargains...-! 
Equities j 

Bargains 1 
Value. 1 

134.6, 137.5 

196.7 
917.1 

216.8; 
870.91 

temational were an active mar- 
ket and fell away to l?p before 
rallying to close a net penny 
firmer at 21p. Falcon Resources 
continued to attract speculative 

„ „ „ „ ... support and advanced 10 to a 
59p. Fob el gave np 3 further at 1384 high of 202p. Great Western 
32p after the poor interim Resources added a like amount to 
figures, but USM counter. High 2S0p. 
Point Servies, advanced 30 to 
2fl5p in a limited market Lower Minnrrn weak 
mid-term earnings left RID 3 Speculation in mining markets 
cheaper at 104p, while ohnson that Charter Consolidated had 
Hatthey drifted off to close 5 placed a substantial amount of 
down at TOO. Minorca shares—in its 1984 

A lively two-way busings de- annual report Charter held a 7.9 
ydoped in AE; down to 102p m per cent slake In Minorco—was 
initial reaction to preliminary accompanied by a sharp fall in 
profits below most market esti- MJnorco’s quotation which drop- 
mates, the shares staged a steady ped 40 to 56Qp. Charter were 
raUy and finally closed un- well supported throughout the 

**““■?* °? balance at 108p day and closed a further 3 higher 
helped by the confident tenor of at 190p, a rise of 7 since the in- 
the chairman s statement- terim figures announced on 

A few pence lower at the out- Wednesday 
set, John Waddington gave fur- South African Gold shares 
ther ground and closed a net 40 were marked down sharplv at the 
cheaper at 465p on the none-too- outset, reflecting heavy overnight 
surprising announcement that US. Belling, but picked up dur- 
the unwelcome offer from British ing the morning owing to 
Printing and Communication had ^port from a nvSnber of Con- 

lapsed; BPCG rtvert^ to the tinental sources. However, a 
overnignt level of 175p, after gradual decline in bull on during 
177p. Elsewhere. McCorcniodale, the afternoon encouraged further 
which announced better-than-ex- American offerings and share 
pected preliminary results last prices dipped afresh before 
Tuesday, rose 8 more to 163p, steadying in the after-hours 
while Associated Paper improved trade. 
6 for a two-day advance of 16 The Gold Mines Index drop- 
to_ 192p, also on further consider- ped 14.1 to 517.5. its lowest level 
ation of annual figures. Among since early November. 
advertising agencies, Boase South African Financials were 
Massimi Pollltt hardened a few equally depressed and gave 
pence to 665p in response to the ground throughout the session, 
proposed £10m acquisition of “Arngold’1 fell £1* to £725, Anglo 
Marketing Solutions, which ac- American Corporation dipped j 
companied a bullish profits fore- to £10 J and Gen cor lost } to 

“S*. . , £11. Among the UK-registered 
Takeover developments pro- issues Consolidated Gold Fields 

vlded the interest m Properties. and Rio Tinto-Ziac dipped 3 
Dealing In Greycoat City Offices, apiece to 485p and 602p. 
Chnrchbury Estates and Law 
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FIXED INTEREST STOCKS 

presen 
awaiting 

bond 

mi. „—;rr Business in leadins Stores im- 
around midday; there- 

_ ... Renewed weakness in Sydney 

> . restiined following details anti Melbourne overnight promp- 
of the agreed offers from Grey- ted a widespread mark-down in 

688p. Among other broker's adverse circular. Brit- *toa*V\y from the sus- London and little support devoi- 
J&cm Holdup a. suam speewae^ in cm- u,e leader 

Peko-Wallsend, 10 off at 
CRA, 8 cheaper at 33Sp. 
the speculative issues 

the preliminary figures. ~ “ S wmiB f'f* cJ°sea attracted persistent selling pres- 
Leading ElectiSS^era in- 5“™ 

tkmary possibiDMes,   
vnoroved demand and rose a 
point before reacting lata to 
settle i better on balance. 

Insurances active 

Ttairsday. 7”‘" flxmed 5 more for a two-dav * “p_ ««• AWUU puts. British Telecom recorded 
Seoonday Issues provided the gain of 38 to 340p. On the other fresh speculative sup- 35s calls and 994 puts. 605 of 

FfcrJj.’ 
news^ilieTSk ^I^to Si Unlgate's interim profits were »“«* **"“£ mand and recorded 410 and 450 

life's suspension spariced off 118p in the wake of poor in- settliatg l93j>La t!S lovrl^the^creJed*ttiJfdend respectively- 
strong speculative basing of term figures. On foe otter bjuid, day gain of 28 foDowiog news 'SSS and^iarply higher full-year   
other Life Insurance issues and Rnbereid finned 6 to 201p to 1a rf a fcfd approach. 22? iSSiJESS* toSSSfi 9 S profinT^ 
many registered gams of 20-plujs restricted market and McCarthy Leading Engineers trended __„ffi?..2..t0,- 20Sp — . - Eurotrast eased a oennv 
before reacting rimort as and Slone rose 15 afresh to 230p. flamer nritfc GKN, 18to. and to lSp mSwS toTp^^d NPW HIGHS AND 
quickly to dose with only News off the groups agreed Tickers, 208p, improving 4 f statements, fan- ^ In convertiblet/ian nluna Alll# 
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Figures to parentteset show number ef 
stocks per secfiou 

1 
2 
3 
4 
5 
6 
8 

^ 9 
10 
21 
22 
25 
26 
27 
29 
32 
33 
34 
35 
36 
39 
41 
42 
44 
45 
46 
48 
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Bunding Materials (23) Bunding Materials 
Conliactlaa Construction (30). 
Electricals 04)- 
Eterironics (34). 
Mechanical Engineering (60) _ 
Metals and Metal Forming (9). 
Motors CL7). 
Other Industrial Materials 08). 
CONSUMER CKO 119(189) _ 
Brewers and DbtKefs (23) — 
FdodManufacturtagtZl)  

Food Retailing 02). 
Health and Household Products (9). 
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Newspapers, PBUhMng 03). 
Packaging and Paper 04)— 
Stores (45). 
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OTHER GROUPS(M). 
Chemicals 07). 
Office Bpdpmeut (4)  
Shipping and Transport 03). 
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Smith BUML, on the other hand, 
shed the turn to lOSp despite 
the Impressive Interim state- 
ment. 

Burmah move ahead 
Persistent talk of an imminent 

7 higher at 552p, after 570p, and prompted strong American sup- secondary issues. APV weak- ^ to 277p . to 7a after 78n and tha 

mSjia r&mjr aJS «, KTST IOSMch d0Kd 18 eoed Wto aiOp'-M Uk 0/ . 

coupled with a riehts tame pro- following rnore-than-doubled 
posal left Carr's Muting a couple profits. Stockjobbere 
of pence cheaper at 104p. 

BTR good 
The miscellaneous industrial 

leaders encountered selective 
buying interest with BTR par- 
ticularly good at 563p, up 17. 
Trafalgar House, again assisted bid, or the possible sale of its 
by traded option demand, im- Quinton Hazell subsidiary 
proved 6 more to 327p, while hosted Bttrmah Oil a farther 4 
Metal Box edged up 4 further to to a year's best of 227p. 
382p. Beecham rallied smartly to Other leading oils, however, 
378p before settling a little be- remained a neglected market and 
low the best at 375p, up 7, and tended to slip back on small 
Boots picked up a couple of scrappy selling. BP and Shell 
190p. Elsewhere, Sidlaw were a dipped a further 5 apiece to 4B0p 
dull feature at 405p, down 20. on and 648p respectively, while 
disappointment with the prelim- similar losses were sustained by 
inary figures, but Powell Dnffryn. Trteentrol, 200p and Ultramar, 
in which Hanson Trust has a 225p. 
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te Pubifabe^ 0>e Ruanda) Times, Bracken Hocsc, Cam Street, Uodoo, EC4P 48Y, price 15p, fay post 28p. 

stake, encountered speculative 
demand and put on 35 to 340p. 

Secondary Issues were featured 
by Invent Energy where profit- 

Fnrther buying lifted Turner taking left the shares 30 lower 
and Me wall 5 more to Hip, while at SflOp. 
Brengreen, still reflecting news Guff I 

LOWS FOR 1984 
NEW HIGHS (113) 

BRITISH FUNDS W 
CORPORATION LOANS til 

AMERICANS t« 
RANKS LSI 

BREWERS (2) 
BUILDINGS (II 
CHEMICALS IS* 

STORES iai 
ELECTRICALS (51 

ENGINEERING (7* 
FOODS 121 

HOTELS III _ 
INDUSTRIALS 116] 

INSURANCE <7* 
LEISURE <21 

NEWSPAPERS (11 
PAPER (SI 

PROPERTY (71 
TEXTILES 111 

TOBACCOS II] 
TRUSTS (IS) 

OILS (21 
PLANTATIONS 111 

MINES (II 

NEW LOWS (14) 
BRITISH FUNDS Hi 

Ex. 9>jpe -Bfl A 
l£60 Pd.) 

ENGINEERING (1* 
APV 

INDUSTRIALS (2) 
Bauson Clark Food Intnl 

OILS III . 
Orttt Strata Od 
Phoeate Oil A S» 

N.L. 
MINES (51 _ 

Blvvoar Indian Ocean Re*. 
St Helena H9aa\ 
Eagle Com- Nortn KalgurU 

Issue 3 itSc*: 

■n >3J 
1984 

DH 5 Stock 

i <i or , High I Low | 

** P.P. :21:1! 116 ,106 lAberfoyle 8t Cnv. Uns. Ln.  105 '-5 
B1.5?4<£30 10:4:34141 B91B African Do*. Bank 11 »rt. Ln- *010 ,536b, .. 

ii ■ F.P. Ilia 19p i I5p lAutomated Sec. fit Cnv. Cum Rod Prf., 18p +1 
ii : P.P. ia-ia IEOBP iG7p lEiswMk-Hopper v% Cv.cum. PT.-aa-g+iTSp •  
'i 1 F.P. 18(12:110 106 Estate Prop. Inv. 107% Cnv. 94 09.  100 |  

5X00 ;£J0 24/1 • lOUl Big Folkestone Weter 11 ist Red. Deb. 2001, 10 ;  
r9 j F.P. 30.-IM10 ' 206 Qoble HK. Prop. 1B33, Cnv. Un A Ln. B& 82:110   

199.004'. F.P. I - 995.1 geutotmaro A (per. 111*3. DetL 2014  S 
599.406; F.P. <11/1 IXOlii lOOUiGlasgow Stock'hlds 11 >2%Deb.2009.. lOO'jf  
99.161X30 |17/1 36A| 2B5*llntl. Bk. for Necon. A Dev. IlLt Ln. MM: 34 V ...... 

F.P.I — 140p( 130p>JoHnson Matt hey B"fc Cnv. Cum. Prf. 138p— 2 

9B 
6pm 

IDO,’, 

(99.199X26 1E;S 2918 
598.013, F.P. I - - 99 

I! : Nil — ! 124 pm 
— F.P. ‘ — tooig 
- , F.P. i - .1001+1 100 
i; F.P. 11/1 116 1011- 
■ r F.P. 

1
 - • 56 

l F.P. 112,'!? 109 

24iz!Lon. Shop Prop. iU^ 1st Mart. Deb. BUB, 295Uj   
land Inv. 11 >4T, Oeb. 2010  OBU'-’J Lowland l        

McCarthy ft Stone 7J> Cv. Ln. 09:04^ .. lSjpnv 4-212 
Nationwide 8ldn. Soc. 1067. Bda-IUHHMOOio'-’a 

Do. 10U*L Bds. 932.B5 300 -lB 

_ Normans Grp. 8Vi,Cnv. Uns.Ln.93.‘2004:il6 +3 
55 iPeoi ID); Cum. Pref. BOp.. 66 1  

  — . lOOifl'Plofrt ft Gen. 9^ Cnv. DriA Ln. 1B99....305 i  
F.P. 264 ,128 iia IRacal Elect 7». Cnv. Uns. Ln.!K®M4..- 122 2 

100 X10 B4/i 10>i| aVSun'id A Sth. Shields Hit Deb. 2006.1 0i«< . .. 
91.97611-20 '27/3 ' 24161 IBi/lSweden H3>Ln. HIZ I S4U| ... 

M RIGHTS 
99
 OFFERS 

• § a I Latest , 1984 » ■ 
Issue - at ■ Renunc.. • Stock - o -+0 
price E« ' date 1 . i — 

<a | ■ ; High i Law i ‘ oR 1 

6 i F.P. , 14H2 .6*6 Amalgamated Estates 6p. . 5   
80 , F.P. [ 16d ■ 84 ; BO18 [Attwoods  81 —I 

143 , Nil i fiOd ‘ 25pm SZpmEquipu  23pm +1 
30 , F.P. 11/1 !34i;pm 31 pm’Jacks IWBL  ' 31   

II Nil IBil 12pm Bpm'Ufecnre Inti. Units t I 10pm +1 
lBo Nil 18/1 • 37pm 26pm Marshalls Halifax.  ; 33pm   
115 ' Ml ' — ' 30pm ZZpm’NoHa. Brick. - I -5pm . ... 

7U F.P. I 6dl . 117 < 78 i+Topl Eata-lOp. \ 117 t-S 
6 . Nil . 30(1 ■ 2^4 pm; lLipmTranwood Sp.  2i<pm .... 

RDnuncistlon date uGuelly last day (or dealing tree of stamp duty, b Figures 
based on prospectus estimates, d Dividend rato paid or psyabla on part or 
capital: cover basod on dividend on full capital. 0 Assumod dividend end 
yield, u Forecast dividend cover bused on previous yosr'e earnings. C Canadian. 
F Dividend and yield based an prospectus or other official estimates (or 1935. 
K Dlvidond and yield baaed on prospectus or other official estimates (or 19S3-B4. 
Q Gross, p Ponce unlasa otherwise indicated. 7 Issued by tender. | Offered 
holders o( ordinary shares as e " rights." ■* Issued by way of capitalisation. 
55 Reintroduced. 11 Issued in connection with reorganisation merger or take- 
over. ■ Allotment letters or fully-paid. ||B Introduction. ■£, Unlisted Securities 
Market. 5 Placing price. T Figures assumed. It Official London Listing Shares 
of no par value. 

OPTIONS 
First 
Deal- 

ings 
Dec 3 
Dec 17 
Jan. 7 

Last 
Deal- 
ings 

Dec 14 
Jan 4 
Jan 18 

Last For 
Declare- Settle- 

flon meat 
Mar 7 Mar 18 
Mar 21 Apr 1 

ACTIVE STOCKS 
Ahova average activity was noted in 
the following stocks yeatoidsy. 

Slock 
AE   
British Telecom —  

- Burmah Oil     
April Apr22 CPU compuiore   
nrijt tr# r»nrf of Chart J. Rothschild... 

Closing Day's 

Share Information Service Greycoat City offices 

British Telecom. Carpets Inter- ICI  ... 

national, Oliver Prospecting, if?®1 ®nd Gen0fo1 

Agricultural Industries, Beecham, 
Brunswick Oil, Barker and Dob- 
son and Atlantic Resources. No 
puts were reported, but doubles 
were transacted in Sun Oil 
Royalties and British Telecom. 

price change 
108 — 
984 + 3 

227 + 4 
67 -ia 
96 + 2 

755 + 10 
132 — Jo 
498* + 28 
888 + 18 
552 + 7 
1S1 - 5 
465 -40 

RISES AND FALLS 
YESTERDAY 

• Price « suspension 

WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded In Stock 
Exchange Official List. 

No. o( Wed. Day's 
Stock changes closa change 

Brit Telecom ... 17 
Brengreen   19 
McCarthy ft S. 
7 oc Cvt   16 

95'j - 1 
564 + 44 

Ci Opm — 

British Fields   
Corpns. Dotn. and 

Foreign Bonds ... 
Industrials   
Financial and Props. 
Me   
Plantations   
Mines   
Others   

Totals   

J. Matt'y BpcPf 13 140 — 
15 78 11 Boots   12 IBB -10 

Falcon Res ... 12 192 - 6 
IB 64 Glaxo ......... 12 CWi - 

276 202 848 Tale and Lyle 12 443 - 2 
113 56 374 Boecham   11 368 -12 

13 34 79 PlUcmgton Bros 11 293 -12 
3 6 8 Burmah Oil ... 10 223 + 6 
7 82 88 Reed Inll  10 526 + 14 

48 78 72 BOC   9 257 + 2 
■ i ■ ■■■ GUS ” A " ... 9 660 - 8 

47B MB L6» 1 Nil-paid. 

EUROPEAN OPTIONS EXCHANGE 
Series 

Feb. 

GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILVER O 
SILVER C 
SILVER C 
SILVER C 
SILVER P 

fl/FL C 
fl/FL C 
5/FT. 0 
S/FL C 
fl/FL O 
8/FL C 
fl/FL P 
St FL P 
8/FL P 
8/FL P 
8/FL P 
8/FL P 
S/FL P 
S/FL P 
8/DM P 

ABN C 
ABN P 
AEON C 
AEGN P 
AH C 
AH P 
AK20 0 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
WATN C 
NATN P 

88201 
8326 
8350 
8376 
8300 
S3B6 
8340 
0360 

86' 
87| 
88. 
891 

810, 

FI.325i 
FI.33B 
FI.B40 
F1.3451 
FLS60 
FL3SS 
F1.SD5 
FI.SU o! 
FL526j 
FL330: 
F1.335J 
FI.340 
F1.34S 
Fl.SfiO 

DM300 

VoL 
4 L"t 1 

_ (   
6 B 

IB 8 ' 
80 ! 1JI0 ■ 
6 8 

110 
— 1 7.90 ' 

140 '85.50 8 

Deo. 

May | Aug. 
Vol. j Loot j Vol. | Last Stock 

_ — j l 
SO 17.70 — 

10 3.90 — 
G 4.80 | 10 
4 10.50 _ 

— — 1 6 
— — » — 

28 .8324.76 

  , 

4.90 • 

B I it> | „ 

— I 
SB | 
23 
15 
5B 

S 

40 
3 

SO 

18 
14 
35 
6 

70 
20 

Si = 
0.90 ! 

0.03 j 

0.35 
' 0.16 

0.07 
; 0.03 

23.80 
16,20 

June 
10 1.30 
22 0.60 

86.79 

— jFI349.60 

- i 

xo j uo 
75 , 2.30 
10 I 3.30 : 
S3 4.40 A| 

- ! U 
1.40 
8, 
0, 

- B j 7.60 Al H 
^40 A 2 9.50 - 
.30 2 !lZ.5Q . — 
,50 - ; - ! - 

1 
41 

10.30 
B.30 

7.30 | 

110.60 
! 13 A 

- iDMan.so 

Jan. Apr. 

358 < 4JO I 62 
77 j 2.60 B; 19 

214 5.60 110 

22 i O.BO I 
30 12 j 

EB7 [ 6 
233 • 7 

30 . O.SO 

16 
IS 

3 
1.50 

190 
ZB 

GO 
71 
78 
30 
35 
75 j 

18 i 
B i 

9.50 ' 
4.40 ? 

8 

July 

10 116.30 •FIJ51.U 

FL1B0; 
FL1301 

Fl.TOi 
Fl.BBI 
FI.4 Si 331 
n.46i 164 

FI. 160! 
FL150 
FUSDl 
n.B30i 

69 I O.BO ; 3 
S j 0,40 A 3 
4 aso ! 97 

SO , 0.30 ; 2 
1.50 1 163 
2.80 ; 143 

>6 J a 
■ 1.10 1 9 
' j 3 
■ 0.40 j - 

10 
B^O 
1.70 

8 
6.70 
4.30 

SJ50 
1.70 
9,80 
1,40 
3.50 
5.10 
12 
5.90 
8.BO 

8 !ll.30 FU<tejfl 

- : 1 JI.ISO 

11.70 FL 0^.70 
11,30 B' 

< 2.40 BFL 63.30 

| — 'R.163.70 
• 7.50 

1 
6 

74 

6.80 

17 | 4.20 

17 
3 

F1.141.6fl 

R-6^.80 

n.oJi 4.70 
4^0 I _ 

— Fl.llo 
- : 8.S0 , 

— - jR.s43.20 

PETR G 
PHIL C 
PHIL G 
PHIL P 
RD C 
RD P 
UNIL C 
VNIL P 
TOTAL VOLUME IN CONTRACTS: 10,001! 

A-Ask B=Bld C=Call 

Fr.750Cj 5 180 : — 1 _ - 
H.&5, 506 0.90 1 66 2.50 
n.BB 231 o.ao j 4S 1.80 A 
n.eo| 548 2.30 | 4 , 3'«L 

Fi.iaoi 207 0,90 I 95 
1
 4.60 

FI.170, 230 0.60 | 76 ,3.40 
F1.3B0 IS 650 i 20 13.S0 
F1.300 SB 6,10 1 11 11150 

Fr.7060 
F1.63.fiO 

2 [560 
69 5.60 
30 i 1.90 
S3 l 4.40 , „ 
10 j 6jS0 jFL170 

— j — JFI.B’OT 

P=Put 

0 
e LONDON TRADED OPTIONS 
► C IALLS PUTS C ALLS PUTS 

11 Option Jan. Apr. Jty. | Jan. Apr. Jiy. 
Option Fob. May Aug. Feb. May [Aug. 

B,P. 
(*490) 

300 
420 

110 
80 

115 
85 

2 
3 

4 
6 

Imperial Gp. 
(*178) 

Ea 
H 

48 
26 
12 m G 

3 
5 

12 
1 

500 
360 

13 
4 

25 
12 

32 03 
65 

32 
68 

37 LA8MO 
1*333) 

280 
300 
330 

60 
42 
32 

62 
38 46 

4 
7 

18 
14 
27 30 

Cone. Gold 460 45 55 65 7 17 27 360 18 27 MdM 37 40 45 
l’487l 500 

550 
eoo 
650 

IB 
8 
2 
1>3 

33 
17 

44 
27 

28 
1 15 

132 
‘172 

45 
85 

63 
90 

Lonrtto 
t*i65) 

130 
140 
160 
280 H 31 

17 
7 

33 
20 

1 

V 
17 

"sin 
10 
80 

41* 
11 

Courtnulda 
1*110/ 

110 
ISO 
130 
140 

14 
6 
2 
Hz 1 B 

21* 
9 

13 
22 

4 
9 

IS 
24 

6 
10 
17 
25 

P. ft O. 
f*303i 

260 
280 
300 
330 

46 
27 
14 
5 

51 
33 
21 
10 

27 
17 

8 
4 

11 
30 

6 
8 

18 
36 

23 
41 

160 
EM JEM — Racal 280 

240 
260 
880 

44 
26 
14 
5 

as — 2 2 — 

III milS H m 

87 
17 

3 
15 

6 
16 

9 
17 22 

10 
80 
16 

9 
26 

14 
30 

16 
32 

K2 ii 
45 46 R.TJE. 

(-604/ jtjji EM 
— 
H 17 

- 

G.E.C. 
1*226) 

160 
ieo 

68 
48 

72 
52 _ 

1 
1 

2 
3 

“ 1 60 
32 LI 34 

64 
42 
72 

220 
840 

12 
4 

20 
0 

28 
14 

I** 
20 

9 
22 

12 
24. 

vaai Reefs 
1*192) 

60 
100 
110 

V* 
Sir 

11 
a 
4 

13 
B*e 
5 

6 
13 Lg 
22 

11 
17 
2Dlg 

13 
1919 
27 

30 
13 

wi ~~ “* 
I I CM3, 300 

330 
ELS i B M Elfl BALLS PUTS | 

BSS U Jufl Adi Option Dec. Mar. June Doe. Mar. Juno 

■ 
500 
550 
600 
650 
700 

188 
138 

88 
40 
10 

1BE 
142 

96 
66 
26 

68 
36 

B 
2 
2 
9 

24 

B 
3 
8 

18 
34 

Beecham 
C375) 

— 

300 
330 
360 
890 

78 
48 
18 
2 

85 
57 
35 
16 

68 
40 
18 

i1* 
3 

15 

B 
4 

11 
23 

6 
17 
30 

Land See. 
V*30Bj 

260 
280 
500 
330 

50 
31 
13 
3 

64 
36 
22 
8 

40 
27 
12 

1 
S 
5 

25 

3 
6 

11 
SB 

B 
14 
51 

Bass 
1*460) 

360 
390 
420 
460 

98 
63 
33 

a 

100 
70 
48 
17 

105 
78 
50 
22 

1 
1 
2 

15 

3 
5 
9 

23 

6 
B 

12 
27 

Marks ft sp. 
CUB) 

100 
110 
180 P P m H if "7 

10 

l*S4.43> 460 
600 
650 

"a 
2 
2 

60 
35 
80 
12 

75 
60 
30 
18 

20 
60 

liia 

16 
42 
75 

120 

2B 
60 
95 

135 
■a tim Hi Quart Keen 140 45 49 __ 04 

2 
18 

8 
Shell Trane. 

(*648) 
500 
SSO 
600 

167 
107 

62 77 H n 17 

(*183) 160 
180 
200 

25 
5 
Olj 

30 
13 
4 

34 
19 

9 

4 
9 

82 ii 
650 
700 4 m 11 ill 38 

73 
Hanson 
(*289/ 

200 
220 

90 
70 IM 76 

1 
1 l" Wm III u M 57 

i 2 
4 
7 n 

260 
280 
300 

30 
18 u 37 

25 15 
1 llg 1? 

23 

5 I 
16 1 
87 I II ■■■ KTf[i¥ 60 ■ar ka-nr 

c ILLS p UTS ■9 B n 40 
23 

0i» 
We II B fl fi fl 

mfi Papa ■ nm erpwi Aug. 
u 17 P mm L£Ji LUJi 03 Tesoo ISO 58 60 m ■D MW 

BAT Inde. 
(*3 IS) | 

240 
260 

83 
6o 

87 
70 70 

8 
3 

3 5 8 

1*236/ 2 DO 
220 
240 

38 
18 

5 

40 
22 
11 

44 
27 
16 

1 
2 
6 H 

HE 
300 
330 

2B 
8 35 

16 
43 
20 

8 
20 

13 
25 

18 
28 

IT M Index 
(*1196) 

1O00 
IDBfi 
1050 

198 
173 
148 

203 
178 
153 

- 0iE 

1 

3 2 
5 

- 

mm B 1 B I B B 
1100 
1135 
1160 
1175 

123 
98 
73 
48 
28 

128 
104 
84 
63 
47 

110 
90 
75 
60 

1 l 
i- 
7 

it 
16 
2fi 
33 

IB 
25 
37 
42 I Bt Telecom 

1 fB7/ 
80 | 20 | 22>g| i i 31* 1200 9 31 47 1 28 48 60 1 

100 | T\ 16ii 
91K 1 

181A 
I2ig| 

3 

8 
4>S 

lOifil 
7 

12 
Dee. 13, Total contract* 6,454. Con*4.449. Put, 2 005, 0 • Underlying security prfae. 1 
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I* L1 mu i j- [♦•*»»; : n* 
1 . ri ■ Hffh Lrm i SMt Jfrta* - 1 He* 

i. (*#»!»*: <r* 
iMau: M ipwevK 

AMERICANS 

1984 
Mgb Lew I 

Met 1+ or) Dto In MM 
£ I - I firm CVrlfirt High Law 

Ml 
Mgh Law 

BRITISH FUNDS 

I Price !+ wl 
Stock I E l-l 

Shorts" (Lives up 

M»axC»-86 
UK 198b T 

nnBfgr: 1964-868 I 
.14pcl9B6 J 
. 2>jpc 1986- 
.136pcl987 

mBlOWJcC.'87 
2VpcI987__ 
• iSjcelW 1 

I»«<BSWJ« 85^4— J 

reas. lOpc 1987 1 
rc»3*1907„ 
I«L 12K 1987. 
real 76K 1985-68£—I 
KaiGs.K'BB— 
rea 96K Cv '88 
rammlK'TSaB  
itav9*7K'B8  
reas 11'ipc 1989 _ 
roas tojoc Cnr. '89  

lijpcl989 I 
lOpc 1989   J 
1 lK 1969 ] 

to Five 

YTU*,', 

Wr 
100,ii 
lazu-v 

WA«*-A 
lcbsi-i 

89 I .. 
IMilL. . 

SWfci 
Wi 
«VA 

BWsTd-,'. 

Vr*. 

"St* 
TKtX 
SU 

■1 YIM 
1 M. < Red. 

Years) 
I 14.87] 931 
I U 93i 9.77 

9A4 
9.76 
987 
98« 

10.03 
10 02 

8X0 
10.17 
10 Jh 

8.71. 10X7 
I 13-231 10.46 
1 L81. 8.79 

10.5B 
10b3 
880 

1057 
10X5 

1 10-12] 1059 
I 3.471 905 
I Htf 1064 
I 8JS 1041 

10.64 
10.7b 

1 3 ta 901 
1 9.92} 105b 
! 11X9 1091 
1 9.911 10.7? 

1069 10.92 
I 10.381 1105 

1100} 1153 i 
I 6Xll 901 ! 

3&7J 26V«W»M Labt.1  
24V UVAtoBoelHJ.I  
34V ZZVAicaaSl  
39V ZlVAIlKdCtnSl  
1BV UVlAmaaSl  
11 173b tendaWSc  
32 | lOYAmr.&qMftSOW.- 
»U MVjAmer U«Mal Lit S .- 
31V 20UAwr.Mto.Rn. SI-J 
16U 10VATOncanT.AT.Jl_J 
6JU 43WAwrnediH  

30*201 W/oWWtfTfchi'IZIIl 

33U*U $1X0 
20V+■« sun 
29*1   SU0 
29%*** SLBO 
MB  20d 

M* -I 20c 
2W-*i SL3 

UUH+>, 60c 
90*2 .... HSlli 

nrac 

1 Price 

S- 

* oH 
- 1 

| Ml +1 
| 34 +7 

< 260 +2 
J 240 
' 155 

7j» 6 143 6 
t5 5l Z.0 [ 3J |Z1.4 

16V1 IOVBartan*ncaS13  l4% —V 1 SLSd — 
a5V Z7 VlBanfien fl.Y. $10  45V +1 j WAV _ 
66V 46VBeflAtlanticSI J 65V-*i S64d _ 

t nyfcHMto»n  avZ+v JXH- 
20V 12 pPBedi Steel S8  

Five to Fifteen Years 
. KKVtoj-V 

re*v lOpcCr 1990 
rw UliPC 199] _ 
undmpWroc *87.9114. 
adLUecl99L-_ 
mi 12Vnc 19920 
rWB lOpc 1992..    
rw 10* JK C* 19924* 

12VW9SL. 
13VPC 1992 

'ms 12*JK 1993tt 
mUrq toe 19914*. 
re«13VjcI993tt I 134V 
m lVvc 1994ft I 123 

13*2K 1994 I 114 
U*iPCl994 
9K 1994ft. 
12K 199 
c-9095 
lDVpc 1995 

mil2Vx 1995(4 
r*ai. I4pc •%-  
rt*9K1992-9&»-_ 

15VKl99btt_ 
13VKl99btt J 115% 
apMn 3pc 1986-96 J 69: 
13V*1997tt__J 120 

MVK1997 100 

»WK1997*»--.__J 89 
15K 1997 I 127: 

9Vx 1998 
9VK *98A (£60nfl« 

reas 6\K 1995-96** 
rmlSiwc^ 

12K1998_ 
9V«1999» 
liCpe 1999. 

reav. UProc 1999 
J0*4K 

sets 
■*>*. 

101 U-l, 

Sh 

v 
i 

12.061 10.99 
11841 1188 
90S 10.47 

10.4V 1102 

mv-v 
108VB -*, 
9iv3-H 

1006 90 Kan. 10K2002. 1 99 |-V 10281 1034 
1286 1106 Tim. 13VK 2000-03 I 126V-U ILXU 1085 
11*V 101*2 Trass. 11 Vpc 2001-04 J 110*3-V 10.73 IL53 

51*, 43V Fimflnj 3VK *99-04 ____] 48*2,3-1. 7X0 9X9 
123*1 107L TreSK. 12*jK200M5-_i U7Vto(-*2 10.73 10.48 

B7>| 76V Trwv 8K ZOCO-OMJ  84>j -h 9M 992 
117*, 100 TWB.U(IK200^07ZJ 115*,->1 1064 10.44 
132*, 117*1 Trra*. 13*2K'O608 j 127*, -*j 10.93 10.4b 
64^ 56*. Tim. 5*2«2008-12K-..J 62V -V 89S 944 
85V 72V Inn. 71iK 2D12-L5K —1 84 “-V 95? 9.70 

124V lMVE*h-12K'13-,U 1 llSxM-ij lOJMl 9.99 

Undated 
4lV 35VCo>«h4K — i 43Vj-V I 10.061 — 
37*1 J2i3®ar Lon 3*?pc& J 35VB-V I 983 — 
44V 40*3Cow. 3*2K '61 AH. J 43V] . I 823 - 
31V 27VW3K,66Alt 1 30*j-v 10X5) - 
25V 22UCoreoh2bK  25x3-*, 9.9^ - 
26 I 23 rTwav2*zK— J 25V-V I 10-00 — 

lndex-L_Tnked 

Over Fifteen Years 
e. 13K 2000  125d-V 
s-14pc-98-01  121V> -V 
1 iPpr-99-fl? 113V-V 
I.IOK 2002. 99 -h 
i. L3VK 2000-03  126%-V 
v IHMC 20014)4 I 110*. -V 

87*3 76! 

117*3100 

875a l534o iVfhnomt ConpMCr...J 
34*J 24VCPC Irani 25c  
14V lOVCaffrtlKSlOO  
5BV 34VCimrtiee 3qua 60t__ 
36*2 24V&nrpifcrTrKUir|_ 
37*a ZJVpau town S12J __ 
ZT? ITVOWOKJI Mr* York  
31 Vj 22WtoMhwglhPaefj SI _ P15*S»r*rrSbV—1—J 

19Vcit«nn>S4  
ZlVjCnr lux. SL2S  

35*iK**lSril H-IZ 
17bm.FaanSl*i  

573o iJ89p CanLUlmnSS  
275B >134a toCwgwtor Dtoa SCOK - 

26VI TOVCrawn Zrfl. S5   
711B '321B IDannon OH 40c   

22 UMOnaCom SI  
47V 27VOiijGmTal  

life 60p (fOenm-Loch UnKI _ 
42V 27V|Etonn Cam 50c___ 

17V33ta 1K^topn. Anwr. 50c. 
ZlV 13WVx( Outage J5 . 
37'3 24VFtgrUiPwr.AL<gWL 
15Vj 11 VFfuor OKK. 621 JC  
42 [ 23*JFsrxl Hour S2  
27*J lBVfiATXbZ’jc  
49“ 34 BnEleeLSlV  
50 I 31 Vfien. Fooas Carp SI _ J 
ap,l 29l30lirrlUF SI  
21V UVKL WROTH Fin SI  
51V 34V)Hnnrjrw*n IL50  
18V 12VHonsu»i InO! lot— -.. 
40 1 33>2taustonNto.&is SI... 
27V1 IbUHutuntL FJS1  

105*3 72 llBM Caron SL25  
33*3 16 llTTCorwin J 
394 2bVi»9maH-(tKdS2  
15*3 lOVUnshnSl   
18V 12ljllUlroH.Sl.Z0  
39 Q 21 VLobtJiewl Oan SI  
23 V 13VUVW Star Inb. SI  

204 

2bV lb 
25Cb HOOp 

64 42V Maigan (JP) S25  
h3V 41V 4VNEXS1  
29 15V PHH  
14 881B nnfleGraftE)KS5. 
5713 36VjPaoflcTfiB4SaX0_ 
36V Z3*. PnnzDi B3*jc  
36*. 22VPiHW«nl   
22*1 134 Pltoxllc Srx. El. ft Glltl. 
31V 18V|(kuiief0tosS5  
31V 23 Htep MY Cam S5  
14V97ta Re»nBnlS5   
25*, 16V tedcwrll Inti. SI  
38 V HWHobrlPdflivSl  
13V 938. 5nilAF.)Sl  
47V 27VvShe40iin  
57V 38* i Swtowan BeO SI. 
35*, 25V Samy Com, 5050— 
41« 291 Sa»Co.lne.a  
b2V 42*. TRW Inc. SI V  
311 25*, romcaS5  

184 1135 Da UpcU 30.91-5— 
31 >3 Z3V TeacoS62S  
39 3 25V rme Inc. n  
21%! 18VTracwl0jy,  
22*] 15\ Tramawra $1  
46 29V UnonCarMea  
33V 19V UU. Trek  
23V 17 PUSStteia  
56V 39 US Wests  
314 20*jWwootwanti S3*j  

111! lip 

28*3 .. . *L0« - 

MST.!. 1 — 
sd-ij S2^ - 

3^ - 

»>V 12061 I 

AJ» Sfli 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

253 118b jAMECSOp <246 | I »100| 2« j 58 j 94 

647. -a KM 
26i>n +V S1J 

3b1. +V S3.7 
12ljB -V 4t 

35*2-V Slit 
27V-V 512 

45Va-V S22 
46V *V S25 
47*j +V S2.4 
20 i-V 88 
49 l-V S1.4 
18V-V S2-4 
36V-V 52- 

23V to-V 80 
99V-V OA 
25 -V SLO 
36V **f S2-6 
I5*j . SLO 
13 ... SIX 
34U+V 60 
20V 4% SL9 
26V+V no 

• 
341+v S2.2 
62*i >V S40 

61V4  S60 
20*i +V 88 
13V-V SL7 
56V+V S5.4 
36V... S2X 
3SV-V SL4 

21V*, -V S2J 
30a -l] KS12 

30Va +% SL6 
18*1 -V 40 
25V+V SLO 
MV *V 

13Va TV 20 
«5V-V 4S2-0 

55VB -V S56 

32V- l SL9 
40V-V S2-3 
58V -V SSJO 

29V» TV S2.9 

202 157 lAbenSneCeaa. 1182 T65 2.7 ;5X 
H 15 lAitMPtant5p J 15 B-! - - 
35 22 IVAmsIndHIOvL.—J 22 -I- - 
77 38 lAjmdrtir 10c I 46 . . *2Jrtj 2X i 

•111 U lAomeos J 844 33] IB I 60 
337 232 (APBlob50s J 270*3 t7M35'A7 
220 124 Baggrridgr Br<k I 216 1—4 6X> 9 I <2 
45 27 wUey IBem IDs 1 28 I 10 2.9 9.2 

288 7B IBJWHDR.IOB I 84 )-2 7J.2) L7 UX 
m 115 Brlhnr  129 70 6'78 
77 55 BrriortW.lOa ! 73 375llXl7J 

146 96 itflMetey Gift* J 146 ^026<4X 
63 45 Set, Bros.20a  51 -. 0265. 0.7 17.4 

■60b 3«9 Stockton 20a  565 l2Lff25:5J 
497 355 tahirCirtfc □  467 -1 190 2.9 | SB 
216 184 Kraeoanbrnr  194 8.4 1J I 6J 
67 4b brfcktaasrDcOrrUtoJ me . 3X17I7J 

166 b6 IBBAEA 140 t3.0SJlZ3£ 
70 47 IflibOredgw-  53 2027ji4 
24 15 iBrowr Jksn. 20B  17 8—1 — I — 

68 57 Brorotor—67J. f3J|3.1|7J 
74 50 IBryjre HIOR.  74 *1 33 29 158 

205 125 iBomra ft Ktoton .... 155 &75j 08 8 J 
55 59 ttortretfBtr.AK?._ 51 .... 30 23 I 84 
92 50 jCvrUtois)  61a L45I 0 [3.4 

*60 47 [Cwneto RMMnne- 50 .. hQ1662H L91 b.9 
64 42 CaaeerGresa  46 ..*2075- 2J 

352 232 Caaja Grant, J 344 *130 26 56 
240 174 Csootiyudr Prapj — 208 *468 46 32 
88 65 CroKh<DJ20fl_  88 . 505 08 BX 
96V «7 BewlGeotgt'25fl— 62 ... 5.7! L3 13J 
67 52 DngtetRataL Mt  57 ... 1X5*- 4.4 
23 12 WunonGmpSO— Z2'^+l — — — 
83 63 tiilfc—  64 . . H2.65 1.9 59 

104 75 tottoWBaj*C*5Qp_ 75 . ... 656 21 107 
120 .97 trt.lod.10p  105 ... *266 31 36 

352 232 
240 174 

47 Cwiien-RMTaniw — 
42 CaaeerGrea  
32 CasmnGrawL—  
74 Caonbyudr Pnw  

104 75 tKnwUxtCaiSOp- 75 
120 .97 trtlatllOp~ 105 
115 S3 Da'A-lOp 88 . 
63 37 bF«dMMHatowg5p 43 . 

106*] 70 FnJMUphOlOp  90a +2 
1521110 French Kicr  127 
66 37 tetoahwHp-- 65 -1 
28 21 Gttta Dundy A lOp  25 

221 163 CtoRpatHJ)  216 
122 96 HATGraw> Up  114 +1 
77 18 HdalBto 23 -1 

255 180 HendrrxaiGrnp  250 . 
40 29 HneMSt. 10p__ 35 .... 

OZ3 £102 Dp. lQpcLa 03-08 - £U2to .. 
161 102 Hrywood Witfcjro-  US -3 

*332 230 Higgift HW I 285 
45 26 Hoad SIM IOP— 44 ... 

146 106 IOC 20s  134 . . 
2D 162 RHtofrJabntn  263 
309 215 JwwUJ  305 ... 
H 19 Nanism 23 

*65 2.7 ; 5X 9J 

ei: : = 
t266j2X : 68 

30 18 I 60 14.7 
*7 a 33'3.7 97 
6JS 4 14XI * ■ 

18*2.9 9X 51 
762) L7 U0 55 
70 * 78 0 

3 75llX 7J 166 
B36! 26 * *X 13.4 

0265. 0.7 17.4 foil 
1210 25 1 5J 143 
198(2.9 [58 67 

8.4 1J I 62 17 J 
3717171 316 

*3.0 53 1238 8J 
20; 27 j 54 9X 
B_l _ I _ 61 
*3011175 62 
3J3 2.9 [ 58 * 7.7 

&75j 08 8J 1232 
10 23 * 64 J 70 

_L4j 0 3.4 0 
K0662H L9 159 13 J 

*2075, — 2J - 
*135>26 55 62 
*468 46 32 73 
5J05i08 82 218 
ST. 13 13X 64 

1X5* - 4.4 - 
— ■ — - *146,91 

*1265 1.9 59 108 
h56 ZX 10.7 52 

*2641 3J 36 129 
*2b^JJ 43 108 

tg2.4> 20 BJ 52 
Tti35ia.9 56 158 
*50 26 63 73 
44 U 80 ilLS 
1*15108 TOffl 3 0 33 0 

26 42 12X 

38 29 146 
25 5.4 1831 
- nj - 
33 67 58 

T1L0|3X 55 73 
hllTI 52 10 5.4 

M6.73 1.4 72 mi 
15S 3.7 38 119 

US S7 
120 70 
£3» EM. 
23b 13b 
290 185 
246 19b 
160 70 

29V 15>; 
90 59 

I Z85 .. T1L0 3X 55 75 
ftlQp— M .... 61171 52 10 5.4 
  134 . .. *46.731.4 72 113 
oen  263 .... |5S 3.7 38 119 
  305 .... 173 L4 62 M« 

23 -1 - - 108 
JAS50— 118 T3 OZOsJil 63 75 
oPt-lOc— 70 

CANADIANS 

16*J 12*jj 
87%|5MP1 

130R 85B 

Uj lbl 

241 lS 
586B 300,1 

17*4 12 V| 
3lfl 21U 

cMomraHSZ  
L Nova ScoUl  
lairck R«Corp~- 
:EII  

Jam Vtoleyfl  
Wtol*    
ImkiourRn— 
rn.lrap-Bk.S2  
PL Pacific |  

tbj ai (z) 
188V 101 tTrtrt2K'88 1297X1. KWVj+V 3X1| 4.70 

94V 85 Do.2K*90 1333.91J 94VkV 3.7* 438 
111V 98V< Do. 2rc '96 (267.9) UlUrt, 141^ 371 
101V BA OB.ZVK’OI (3088) 101W+*] 320 343 
100>4 871 Do. Pgx TJ3 1310 71 100i«tojTi> 3XH 140 
104 90V DB.2K'06 I274XU UOVtoKV 109 3.7 
100V 87V 0B.2*JK'09 OIDJJJ laaVtol+V 385) 322 
106*3 91*, 0ft2*]K‘U (294X1. UWij+ij 30« 317 
97 82V 0ft2*jK‘lb (32201 97 >V 2.99 3.14 
95 81*3 DftTVK'aO 1327J)J 95 1+V 2.941 388 

Promt*«T real itowm rjir on oxo/rend inflation of 'll !0*» jog 
■ 2) 5%. <b> FtgmR m p> uiilmn thaw RPl base month for moraing, .e 
8 moratn prior to ivn*. RPl far MJidi. 1984- J45 1 and for Ocleher. 

1904; 357.7. 

39U 32 Do. 4qc Deb. El 00— 

71B j 22p [WoaOto Eapto It  
075a >55(0 hfEcho Bay tomes  
177p *800 IvGerffttoxkReilac-. 

mJBMfl jvGuVCJftl  
U^aw, [THmto-StoCaal—. 

284 lWWBPwSSa'Im 
10W658P llneol  

767p 38bo WinU.CanMaRa_.__ 
970p 737B Wlnlaad Nto. Gat a — 
4210 |l75p iMaaeyJFergnsortl- — 
1410 1 80p WMidnua  
33bp 75p wPKtHRaH  

14*Jm0 WRip Afgom  
20*J 144RoyalBh.Cn.8-_J 

Ufa Tib 

J*v* -V 
31p Tl 

«37p • .... 
90p T5 

10*, -V 
11V-V 
22 ..._ 
UV 
27V-V 

fl7g -16 

246 19b Lawrence(VI.) 218 .... 
160 70 Lrech (WtoJ 20p 126 

29V 15>] Lcylaad Paku 20 
90 59 Ldtoy (FJ.CJ  67 .... 

109 88 toian. ft CtiOewde _ 95 ... 
220 156 LpeeUfY.JJ—   216 
•SO 167 McCarthy ft Suae 20p. 290> *1! 
155 85 ^MclngbHoftH  B ... 
180 106 Magna ft 5iins_ 136 .... 
178 143 Mtodeis(HMg) 161 Tl 
262 184 MjRftwiei  254 -2 

*213 167 HtodMlhKiBfn.-.. 218 _. 
116 89 MamhnUtom)20D 117 
100 72 MjyftHaiell 100 
157 89 [Meyer IK. 122 Tl 
9b fab Mifeary 78 
28 15 iMHtor (Sun) Up  18 .... 

135 104 UsahiU    118 -8 
23b 1B4 Mo-bm U)   212 -2 
640 480 NewariMfEl 600 
*143*] b8V Mott. 8nch  140a -2 
725 425 Pearce (C. HJ  725 
134 84 PtHMurnWer  128   
250 190 POdm  228 .... 
476 330 UK  390   

25 17>] Rane lads. 1(0— 17V .. 
102 55 Hbna  87 ... 
316 220 RetM  282* +2 

£193 025 Rmtato <£ WnrmJ . 0.70   
150 105 Roberts Jutted112 ... 

38 26 Rowfimanlte 33   
280 190 Rnbentto 201 T6 
131 95 toghy <*■ Cement—_ 129 . 
160 UO SGSGrtM 136 . .. 

71 y 571 Jsharpe ft Fhber 64 ... 
MBndr 17 
(Wo) 318 

70 04 0120 8X 5d 
£32 .... «BUn 6 55 0 
236 . . rt0j5X 33 73 
280 -3 rUXSlb 6X 5J 
218   IOX5134 67 4.4 
126 tLHL7 43 »4f 

UV<775p Torono-Oom. BkJ—I 
13ViBZh 9Trans Can Pipe 1 

b2 47 Smart U.1U0 61 
526 406 TanmSOp  529 -2 
93 66 FTayltftnes  73 -2 

372V 285 TaytorWoodraw  350 T3 

114 7b nt—ry Group  US .... 
373 255 II»H6AIMM  288 ... 

101 65 Teem HoMmgs 10p._ 95   
282 188 Tnrrxfl  282 

72 48 TyxBB (ConkJ 10p_ 50 
167 125*] DBM Gran 152 -1 
47 33 HU Crone Don20,- 40 . . 
W 27 Vroo Slone lOp— 31 . . 

1W UO Yarante* 1X3   
154 63 Wan) HUp. 10p  132 _... 
148 55 OftDeM.  127   
108 80 WarrirotaaCTtebJ- 80 
2U 162 Warn Stew 210   
88 62 WeneraBm 64 T2 

82 32 W-ratoiGrtM,10p._ 42 
198 158 MtaariCanoolyf— 1% Tl 
160 95 WuvfytGfo) -J U3 >+3 

364 2J 70 76 
bg5J 23 80 68 
*5J 33 3.4 96 

■CX0 0 10 0 
7X 36 110 2.9 
4.7 14 49 9.7 
78 15 6X 81 

*98 32 51 8J 
sol 17 52 ax 
40 40 4.9 6.9 

63.75152 5.4 40 
*4.75 35 5.7 73 

5A 3J 9.9 36 
tdU 1.7 t 156) 

65 19 7.9 53 
111 L7 73 96 
108 47 14 110 
51 6 51 6 

625 75 12 14.4 
41 51 45 40 

IlBt 20 7.7 5J 
Y12X 32 4J4 94 

875 25 61 751 
4525 10 66 6.9 
*95 2J 40 10.7 

68 L4 7X 108 
065 62 10 64 
t7X,19 50 9.4 
tS-t 1.9 6.4 116 
456 L7 59 140 

K10 10 45 10X 

68 49 IX (Ml 
43.95 LI 93 112 
tl36 18 3.7 118 i 
445 11 80 7.9 

1*1225 23 58 100 
T4.4 10 b8 60 

*683 40 3.4 65 
Q0f 61 13 13J 
U 43 35 70 
21 45 71 3J 

*6513 hi 173 
433 13 125 68 
*16 L7 7.4 91 
«C L9 86 65 

*45X9 3.9 56 51 

6X6 L4 UX) 92 
*41(19 20 170 
-I - - 125 

12 - 43 - 
*141 70 18 168 
38929 3.9 108 

CHEMICALS, PLASTICS 

□8 lAkmFlXO 1 £22V|.. .|*»020%l 32 1421 
IwJAJm&rttortlOp—1 218 . TtiLM 5J IIX ] 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

On Bk 10VKUI2009. 
alia 13VPC 2010 

Do. llVpcLn2015_ 
rn Ini Bk 1 IK Ln 2002. 
Do.ie%>c2004(£3(Wl 

I 14*IK LB 1986 _ 
DnBk 121pc 2003 

W. Bad IP jpc. 1986 
1 Da 14pcLn 1987.. 
Mlyxu 12VKUI'88 
Mn 10*3x2008  

IZ 14V* 1987 — 
Do. 11VK 2008 1 
Do 11V* 2014  [ 

13VK1986 1 
13*04 U 2010—1 

112^ 1L30 
11011 1128 

BANKS, HP AND 

LEASING 

Start I Price h-*l Met Irwlfirtl WE 

*€27*, Q8 [AkmRXO £22 
2U l«fri JAtrd Cohort 10p  218 
344 202 XAwrrtani InO 335 
190 86 [Anchor Chetmcto 273 
78 43 AITOV Otorouf,—, 48 

E48V 09 teASFAGDMSO £47 
150V £4O*jBaytrACMS0— £50 

173 .... *3 
48 * 

C47V-V *01' 
C50V TV »!■ 

136 104 BteKan Inb.   126 >2 

104V|. . 1255 UXB 
107*3.. . 13.07 10.42 
102U-V Ilia 1129 
U2*4. . 1533 13.7B 
108 13 rf 1059 

99*J... . 114« U.45 
102 V 1154 1153 
104 1 .. U.9tf 9.99 
128*4-V I 11.721 1162 

CORPORATION LOANS 

lOZVj 98 Bad UVK 1985 ■ 
103 99i; BanTHton Ulye 1985— J 
105V 99V Burrtey 13K 1987  

U1V 96V CartWf UK 1986.  
82 72 GLC 6VK 1990-92  

90V B5V Herts 6VK198507 .1 
124 1U Leeds 13 *roc 200b J 

30V 23V U***pool J JK IITHL  
99V 96 LflnXpa 9VK 84^5 J 

89V 83V LCC 5*]* '85-87  
851 77 Da bVpc *88-90  
26VI 22 Dft3K'20AfL J 

121] 
11.14I uioi ILL* 
1X341 973 147 
lXbd 10.78 BOV 
1093 1004 47 
896) 1192 Mfl 
7.48[ 1104 59 

1137 b6 
1X« - 185 
938/ U.00 *WB 
617) 1007 78 
054 1X00 310 

1L56I - 178 

Mjit’^Lew I Start I Price l-l 

376 | 271 lANZSAl  352 -3 
£97W£67 Ahjtmme RXOO  £82*4+1 
178 1,120 WHwd Irish —1 125 1 

*100 I 70 Ansbachrr(HJ50b - 72 .... 
*355 ' Z40 Bk. IrttandEl  250 ... 
02 750 iBarirLam —   02   
245 IBS Bh-Leuml (UNO . J 215 
458 226 Bart Scotland £1— 458 +8 
575 433 BtodaysO  542 +12 
445 300 Brawn Shpfcy £1—J 435 . . 
550 405 Cater Aden  520 -5 
125 74 CJMTLJ. RaihsdiW.J 96 IT2 

5b 22 Ofl.warrams..—. 32   
71 44 3ixeOH'at20p  69 ._ 

128 1107 Cam. Bk of Wales Q J 1U I. . 
UO <720 Cftn'zPfcDM U 915 4U 
£24 105 C9mftHbkJ(rlOO— E23V1+V 

114 83 
16 11 
Bb 56 

128 1107 
UO <720 

IU 1 250 L... 
K J £12 ..... 

[UWQ..J21S ... 
ffld a [ 458 +8 
I J 542 +12 
jtoyU—J 435 . . 
1 1 520 -5 

'fcgn.Hbk-KrlOO  C21V+V 
Swa(GRI 12*]J. ... 
niache Bh DM50-.. OOZV -V 
rgloh Assoc. 97 1+2 
■igMat-lOp—76 l-V 
Fra Pacific Ndg50cJ 2b   
errart Mawl 316 
OMC 01 Mryjp..... 44 j 
■■mess Pea —  57 -1 
anbroiSp 157k   

JSIOKKL50_J 78 IrV 
pfelLealU 1 23«H  

COMMONWEALTH AND 

AFRICAN LOANS 
83 74 hz 7VK 1968-92  i 
9BV 92 I Dft7i#em«b j 

in 1 179 [S. RhnL 2Vf)C Moo-Ass. —J in 179 [S. RtaxL Mon-Ass. —J 
9b 82 Do. 3*]K 8M5 Asjtd.  I 
6b 52*, Oft 4>]K 87-92 Aaaft_| 

375 283 Eunfiabwe Aim (UOOpaJ I 375 1283 iZunbabwe Ann ({XOOcaJ. 

| 982! 1114 
707j 1068 

1 Jbflj 
I fa.98) 1L30 
I - r 1406 

LOANS 

Building Societies 
lOVK 24J204. J 100 id M'wtorlOVK 241204_J 

j DO.UVK281.8S  
Do. 10,1K 18-205  

Da 9X pc 25 3 85  
Do.9ilel5.4«  
Dft9JlK7385  
DQ.UK3605  
Da IOVK 246.85 ..J 

Dft 11 VK 15 705 
0O.12VBC5WS5  
Oft 10VK 27085  
Dft U*kx 9.905  
Do 11K 14X005  

■ 

99Vd .. 
100,IU 
IOOVBIJTV 
lOD-jad. 

100,1 hi 
looft-v 
100.V-X 

loxri U.02 
ia2ffl 1030 
947 1051 
97T 1037 
904) 1038 

1 10971 10Jb 
: 10711 U04 
1 11X6 9.77 
j 12.12 10.43 

10 os; 1053 
ILOBi 10.53 

! U.97i 1055 

460 >320 [raerawtot8.L 1 385 ...I 
552 - 417 jUoytbU 505 l+T 

42 a Manson Fm. 20p__ 23   
620 I 390 (Mercury Sea  415 
427 J 275 feWandU J 368 +3 
£85 I €72*J Oft 7Vpe 83-93  £80 
002 j £870 DOXOVK 93-98  £96*j . 
260 1193 (Mat AKL Bk AS1 240 1-2 
020 403 )H«.We«.£l  575 k7 
£72 I £57lJChtoman Bart £20  £70 .... 
EO S15 TRepteftHagsSAS15. Sib 1.... 
M 192 Royal BL of SOIL  22ted(+2 
910 625 Schraders U I 720 .... 
370 1260 teeccombeMCU  325*1-5 
E44Vj E2BJSec. Pacific J1Q E42U-V 

71 1 47 SnHb SL Aubyn   62 >1 
574 1 440 'Sumra Chan Q 47B +5 
780 [610 jUnniDrtcU  720 -5 
£381J £23*aWeHs Fargo 55  £38V|TV 

280 215 WeapacSAl 26S 1-5 
255 1195 WrtnjHfflo  230 L  

120 j $15 
246 192 
910 625 
370 1 260 

Q30d • faJ 0 
yQ269dl0 75 7J 
050i8%j 3.9 64 4X 

13X9 - 69 - 
O230N ~ 7.9 - 

10.151- 6.7 - 
*91412 35 4.4 72 
*244 30 63 67 

85] - 20 - 

M3 - 67 - 

7512X 96 65 
»12%I - 4.9 - |»015%ja.9 52 123 
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itouwEsts.. - I 138 I.. _l 74*116 —1110 

DQJOpcC»-87-90._l£309 OIOS) t — — 
Do 8«Ct».41A4..i£l35 OBlUllJ 16* — 
Do. 12%JtLn 7004 J nOWj  Q12VU — Hb — 
Do.lHpt0rt.ai9 1 £2910-1, OllW _ 383 _ 
iotdtem Siriam So.! Sl«3 .. 0.55)26 IS 315 

**”*■ -J 165 1. . 47.71 23 6.7 19 
tart«Sea 1 162 . i 13.31.9 2* 25* 

"'-r rVrjT^ 

j'H 

fl 3 

: d-L"-l:7T*e 

jir» tii w. iwjuumn ...1 xn v-l 1 7^1 _ so _ 
33 15 BtraiartKahnGra 17  1 _| _ _ _ 

425 ?C3 EukkCenwryk* _ 425 +5 1 55lllll* 2S< 
74 40 Slackin'  ML.. — I — I — — 

115 65 iflotn Eaaa ]*#._ 113 .. 0351 L4 I 04 - 
135 101 ItOo.7t*rCm.2019 135 +3 Q7VbI — 156 - 
47 39 pawaConn 44   l*JL5l3iaC 
35 23 n>M9adeSea20»J 30 I... 

183 148 Traf tort Part 1 1B0 .. 
188 132 fTreschmmrt IDp J 188 
37 25 Trust cH Prop.5p_J 36 .. 

565 440 Old. Real Prep 1530 
07 59 Wrier OUhed) 1D»J 70 

5a 425 Warner Estate. J 520 |+! 
430 335 twamtorOlm.,?0p_J 436 
116 104 
134 62 
I4JW £34 

S City to Lon. 
T HI4QS  

147 1106 MtolCmiT. 
DFL20-J £42>«L . I 

a i6V 
125 105 
72 48 

KaganPraptor—I 125 
fort Mourn—50 

.... l*i 3 7 1401 kb 
— 10 0<13 I 7.9 1143 

■ &994.tJ 39)35193 
OJi L0 13 - 

.... 10.dl2 2.7 1238 
0 79 2.7 15 1772) 

■5 Tllid 13 SO 137* 
... *13.3 I*** 23* 

. . IC.4S ID 31 44.7 
. «Q45"d 4 5.0 ♦ 

73X4 73U5I 
3 10 7512.4 4.4 U4« 

YortUoun _) 50 I.. I 

SHIPPING 

li|22(l.7 
U50i 1* 11431 

222 162 bnt & Com l*p.... 219+3 T3^ 2* 2J 22J 
206 B5 Einrton Bns. 50p_ 97 Ul 
137 I 40 rrtwrl*  114 .. . T3.0I2J 3* Ll4< 
OlV 700 boras-Larson (1 £1« +b - - - - 
700 1 510 feratq Ship £1-H_J 625 L tWJ^l.9 2J M5 
102 04 6w^0dno»__ 87 L.... 6*^29 9.9 «6 
63 46 QaiotisU.02Zh.-J 51   l3Jj D5 87 1371 

»a 3 ton. D*SeB Frtn  SV,.... -J — - - 
112 22 lLytoSi*P«! 26 ~+2 Etid - J - 
•a 3 
112 22 ... 
62 2b btavyOLUmu.... 39 >2 
59 28 UMsrt Dodu UL—. 41 -2 

140 104 nortoTianspart  124 +2 
3S 240 b>&0Dr6iU  382 +1 
47 4 SeartonSm-Mp  9 

115 76 tamMPtW.i  76 
(24JJ a2>j5eaCaBatatnS0lO £24 +b 

47 4     . . 
115 76 £UMMP(W.I 1 76 L ... 
(24W n2>jfiea Canters sonZ] £24 F+to . . , 
490 1 350 rlvnOuU 5cott £1 1365 1 1 8*1 — IU T — 

SHOES AND LEATHER 

240 190 iFllbMP j 2a L.... « 7$ 311 3.7 U.7 
164 100 KmrBiMth _J 163 .. 17* 3* 66 63 
48 37 htoadto, Sms5pZJ 37 {3ili 1 7.4 

195 140 lUntKTi H1h.20p I 193 . 64 79 3.7 35 10.3 
133 a Krweoltf 6 Barton I 92 L... 4J6 15 65 135 
92 a (Prtiarf Grp  I 82   45 2* 7* 75 

730 100 StnmqiFisher | 142 +3 4* 92 4* 65 
167 79 Snto- I 138 -2 WJS 1* 25 U4J) 

- - - 1-6 

45l 05 52 1 — 
1232* 5.9 lnom 

5* U 9.4 14J 
42t -1.4 — 
a3-l35t- 

Z30 100 
167 I 79 

rtlarfSrt 1 82 I.— 93 
iranp&Frtter I 142 +3 4« 
tyto 1 138 1-2 I «-» 

SOUTH AFRICANS 

173 58 Lrart«nR050 63   
•On, D1 bi4P4BS.lnd.Rl_ 03 
850 447 RvtwRaadfUOc- 487rt-3 
226 115 CoU Fhfc. P. 2>x  130 -7 
240 107 Tradinq &  130 -7 
345 130 btesuiaRQ50 130 .. 
□2U550 IOKBananSOi 718 -20 
A65 390 jOei Traefoan '4’50e. 390   
301 205 WSAS0LR1  246 -2 
450 2b3 tSA arras 20c  310 1-3 
£27 £17wnjcrOottRl   £23 .... 
7a 310 fTcnBan-HokutU _ 350   
323 185 IlMsK 20cts —___I 285   

TEXTILES 

302 265 lAfcedTertUn  297 „ 
155 80 UtWwBrei. 95a -1 
91 TO feeatnUJ2QD. 70 

104 83 brtj»4.10p  91 .... 
110 78 tadLIMwr—   109 ... 
82 56 bitarOLirtSTOp- 71 -1 

182 150 barman IDp-  168 ... . 
69 19b&P«5lrt-50p__J 38 1+2 

136 91 pats Palms 132 +1 
72<] SPjCorth 68 .. . 

302 265 
155 80 
91 TO 

104 83 
110 78 
82 56 

182 ISO 
69 19V 

136 91 
72t] 571, 

160 108 
[93*» IBTb Do. 7pe0*6 82-87 _ Cn\\~h 
44 30 CrmntarUL) 44 L_ . 

264 185 DawrtlaL—  260rt-2 
132 76 DiaenlDardl 123rt-l 
16 68 Doe Bras Bu0_-U 116 i+4 116 U 
58 30 .. . dWtaetlfe-J 55 +2 

•171] 7 tForaoiUMdUtoJ 10 .... 
59 40 bnanUflln) 51 -1 

UD 73 CastinO B'Usoni 20p _ 89   
65 40 m*.n,P'«.50*_J 48   
61 19 |irraort»M.2Da— 53 
60 14 DD.'A-20P—:  51   

448 85 llngraalH.i l!h  120 1+7 
9b 46 UmmtHMgsJ  53 (.. ... 

130 97 Leeds Gip 120* . 
79 51 Ester _J 62*0-3 
49 19 lLo-e lRobert Hj— 51. ... I 

120 60 b*s<SJ2Dp_   70 
as 56 fct*4a»«ii*  64 .... 
59 34 Wartr <AJ 2Cfc _ 49   
58 Z3i]^monBrt»10p 2V2 .... 

Z78 18b botH.kUrfp  198 -2 
62 31 Pto»a4»nfy20p  35 +1 
60 36 tPataiGm»_ 36 -1 

133 90 Wanherrlla  132   
lib a baiUand'A'   984 

43>] ll‘jRe*tat5p 26 .... 
37 23 pfobardsllh J 34 +3 

156 K SEET20P 156 .... 
37 a SefcertlntlOp.  37a) ... 
47 36 Gtsw Capra 10e_ 42 . . 

159 112 Sura 132 -1 
90 45 {SmallATUrnas  77 ... 
39 a BmadshawR-lOp— 31   
27 7 SpmerlGee.)  U .... 
17 12 Swddart'A'lGp  15 -1 

160 120 I Do.l0pc Can Pri— 130 L... 
92 51 jsutsod RUry Or'p  SB   
11 TWSirtmer IF )  71]  
67 . 40 gertSMinWohey  53   
87 61 nexi'nSJrsj.lOp-_| 71 .. .. 

172 93 nondunsons 1174 .... 
b6ij 38WTBC«al  66Q+3*J 

155 112 iTetay Y50   140rf-2 
170 91 jyorttjdrlOp 145 j 

levy 8+JYmrtBl    UH,l+l‘a 

TOBACCOS 

rJsl 

127 8 4 4.4 
U U 12 
6 63 6 
♦ 7* 8 

24 3 4 125 
85 27 53.7 
15 8* 76 
24 62 62 
9 6i 9 
15 5.1 12J 
25 3.4 115 
20 X 6-9 
L4 6* 10.4 

724 33 35 01121 
5* 14 75 116) 

g3* 3* 63 63 
573 13 9* 12* 

1465 14 63 7* 
45 19 93 7.7 

65* 19 45 166 

K7 33 SI f7*l 
117 17 8* 18.11 
143IS9 5* 55 WIS* *114 - 

14 12 12451 
t7J|24 4* 13J 
145 36 52 1581 
43 43 55 62 

132 05 34 — 

225 22 63 Z82) 
45 33 72 5* 
— I — — 473 

me - L2 - 
264 19 72 102 
5* 6 60 8 
03 24.7 02 17* 

159 112 
90 45 
39 a 
27 7 
17 12 

aevp? 

2X2Vl27 9* 7.9 
4^ 09 8* 19.9 
53*44 6.1 4* 

125122 54 19.91 
IU>]%I 21 1.4 355 

h5Xj 3* 4.9 96 

160 120 
Bb 68 

575 440 
TO 57 

440 3TO 
265 195 
« 571 

218 156 
115 80 
Ul 8SV 
268 2TO 
73 531 

610 384 
159 124 
125 106 
91 64 

TOO 246 
386 312 
38J a>, 

141 95 
101 75 
312 215 
99 83 
83 f>6 

173 130 
153 U6 
100 79 
189 141 
a a> 

333 263 
68 55 

210 142 
•112 .41 
258 13 
£39 710 
252 119b 
453 363 
UK. 7b 
43 24 
74 60 

295 230 
V 32 

542 395 
110 95 
184 154 
216 155 

1 82 
17 
17 

412 
82 

230 
51V 
i\ 

75 

160 « 
17* Ufi 
115 76 
2» 138 
76 a 

381*  
134 ^ ... 

169 ... 
153 
200 . 

185 +1 
24 . . 

203 *3 
109 +1 
258 +10 
£17   
04   
450  I 
100 .... 
31 
72 

290 1  
35 ... 

542 1+5 
US 1+1 
183 ... 
Zl2 

96   

i .: 

01L 
248 

64 +1, I 
We . . 

102 . . 
1*0   
366 +2 
264 ... 
121 1 . 
44 ... 

3S3 . . I 
(#1 . ! 

990 1 .1 
165 i. | 
272 1-2 l 

44 ;+i 1 
104 i . I 

2S I ... I 
UOd .. I 
250 
375 1 . ! 
£24 '+1 \l 
221 < . 

32 -. . i 
90 I. . 
67 ! . 

46 
2M 

  ,13 33 
♦O ♦ 12 

05j 12 0* 
04 13 02 

248 180 
393 330 
ia 103 
» TO 

m 90 
145 116 
188 162 
3» 270 

121- 9 
237 195 
245 170 
45 36 
25 13 

446 3« 
121 99 
225 185 
273 180 
314 za 
106 83 
527 392 
106 90 

Z73 216 
128 110 

«3»] 37 
271 182 
102 75 
175 120 
208 86 

581] 42 
14 8 

235 1B4 
540 432 
560 430 
138 95 
105 77 
250 197 
212 176 
235 170 
249 183 
141 114 
a 16 

277 189 
293 213 
490 390 
212 164 
bay 43 

257 213 
104 85 

62 51 
19<] 91 

340 1 276 
292 215 
125 961, 
160 IX 

39*i 341, 
19 96 
145 124 
261 220 
luT 123 

95 73 
217 176 
326 286 
424 307 
127 110 
85 58 

187 141 
151 123 
8b 71 

152 111 
149 121 
262 211 

89 68 
85 64 

106 85 
102 80 1 
114 85 ! 

109 84 
159 123 
154 120 
262 22« 
625 525 
106 TO 
350 303 
73 5b 
43 34 I 
» 21 
U 8 

358 2b0 
168 138 
283 222 
166 133 
137 106 
252 210 
155 128 
129 97 
X 79 

136 100 
299 243 
107 76 
U9 93 
199 158 
ubv a 
169 If 
Q5\ £ 
157 127 
Z35 184 
aoyffo i 
283 236 
209 174 
387 3TO 
150 117 
2*6 192 
365 285 
35b 270 
20b lhb 
U7 93 
494 384 
109 OS 
220 165 
66 51 

25b 215 
184 143 

74 a 
56 9 

125 113 
» 33 

184 145 
117 94 
1X2 75 

76 59 
146 121 
260 200 
176 130 
273 190 
137 109 
87 tf 

123 W 
106 86 
*01, 33 

274 211 
204 159 
70 33 10* Warans 

192 163 tTor. Iihn. Inc. 
287 212 
149 13 
104 a 

80*2 67 
710 475 
187 153 
93 7b 

514 462 
99 60 

140 110 
34 a 

256 207 

1984 I 
Mgfc LraI 

327 268 ' 
180 120 
550 345 

I8I3 10 
225 M L 
75 63 I 
29 16 

120 82 
335 145 
105 72 

141] 91 
£11 OO 
X IS 

150 95 
93 63 : 

007 £96 
25 16*. 

340 75 
87 80 

£J0*2 640 
145 85 
40 a 

£84 £64 I 
t47 362 

XU] 12*. 
TP, 26 

140 53 
Bh5 675 
106 76 
141 IDO 
37 29 
95 TO 

505 355 
140 00 
640 545 
£14 £111; 
27 22 
76 *6 
95 62 
a 19 
X 16 
58*2 25 

2D5 125 IMufi-n. Tartar lOp 
23>] 14 
19 J0>; 
441] 241; 
03 63 , 
69 47 

£93 £79 | 
690 590 ' 
Ufi 75 
405 2TO 
457 245 i 
277 IBB 
£720 £540 
415 25S 

14 11 
*280 KJO 

231] 4V 
461] a 
45 31 

170 IDS 
a 45 

145 102 
£76 £721 
123 71 

- 1*7 1+1 
.J Z72 1+1 

127 
60 
4'r  

40 ... 
269 

1 102 
161 +1 
in |.. ... 
54 
U . 

230 L_. 

j sL 
55 : 

t5 31 LO 119* 

a fully inlegrated banking service 

Kud Offica. Owlo. Japan 
London Brandi TnL- (Ot) 823 BJOO 

Franktiaf Brands; Tnt |06t l| 55 02 31 
Panin Bart fCnprtnl Minnunmawl Umtnd. 
London Tel 101J 823 >494 

1984 
Hfgb Lra I 

MIN ES—Continued 
I '+ ml Tin 

Stock I Price I - I Nd 

Central African 
145 (FflleoB 230:  ! >60 j - 

8 Write Col. ZS1  13 +1 
14 tam*pr-SB00*4_J 

OlOOe) * >4 

55 ! 23 toACUSOc  
a I 17 lyabiatrExpi'aNL . 
loyl 3l]jVfeu Oil 6 Minerals . 
TO I 17 (nsHtmsrtOKNL — 
23 1 13 fWtaMfrth Ung»L . 
45 I 15 rtBabnroIRn  
3b I IB (VBtortHiflUdK  
86 51ijlWflndConi  

177 « WftfljmBlelKru-. 
Mb £76 lyCPAK  - 
8b 99 (*Carr Brad 20c   
M ia eCrani uhowhe— 
43 a tpceoiral .... 
6 2l;tKaK.U/ll>qtUr*.« - 
Vjt 4i,lfCooomRw.llL  

a SlrtoCutliBPXkL  
141J WjkasleCorDlOc.  

280 hbO totromrUras. — 
14 I 8 eE mi Kill Gold M.l__. 
lWjj 7t-TEnaea«i» TOc  
32 22 iVEMPipnwGW  
35 18 ifforvarthOd tw. 
62 I 5? Wm Eap6 Ulvrjls 

765 1 355 ITGKI Krioarlir 25c.. 
241.-1 ]) too.Ml EJSWI Uns -. 
55 I 19 WOrr-u Victor u Gold . 
]8 tJ-THMC Aira NL 20c... . 
22 i Bi/VHamaNW  
40 I 20 toHill UnrtaisN.L  
35 27 totrtUn0c»»il9K;i_- 
lCP* 4'.-9ilraNiDeGMNL . 
45 31 toJnmeHtM»K ._. 
71 R flnue.ua ttuiTOt  
12i]| >i]IVkiaOraGaklH L ..I 

149 58 tKuhrvi Ml 25c— 
120 22 ipUecununo 25< .. 
X 21 rtMiuis E* 50c  

210 128 hfUriuAi Vmt-r.P-. N U. 
4b 30 ipMeiramai MmsTOc. 

252 1157 %UIUHIor.50i .. 
5 3 hruuwbrlds Crpr 25c 

43 1 X toNnmvul 20c. _ 
213 1128 taorlhBHHISOc  
■fluj 34 ItWi Kjlourli   
67 4| ItatUBdtoP» .... 
50*] 26 VOtler EmTn ML  
9b I bO toP.wton l 25c  I 

71-! 4 toPan Pjrtrc Prt NL -I 
•82 I 38 iP.tnnv Uni Lip 5B - I 
394 254 IVPrin.Wdllu.1ia 50c I 

15V 8 tfPriunKKNL | 
21 [ 12 toParttwi Mmwi ML -i 
18 11 IVOarmUartHirl Urtl I 

2U3 150 tofimeaiSOc. i 
285 ! 145 I VDo Drill  J 
4b I a toSaiwoBuUsrnkL I 
31 I 11 ’VSJI'EMI E»ol r NL > 
82 I 3h toSrhnisi 50c  J 
72 I 25 toSonGoaLaNL . i 
22 1 12 toSinn ODWifldv I 
16 j ffVVS'ximrro Pacific 

133 I 57 •VSnuU’im Res.^ 
81. 5i jA!5aMtin Treats Sc -. 

42 12 ifSoanras E«i* 11 — 
23 10 NP5axiRf.20C-. .. 
43 a IVUtoGDlOlaHiKML . 
161- BI-IVWKI Cwu 25c  
13 B tovic-jrm Cnt 50c . 

286 160 iWnin Lining 50c .. 
272 154 WlWisiOnUTOk  

23 10 towmurilKNL.. . 
3b 10l4VYort Rroircn 

Tins 
310 1110 (Am Hum SMI .... 
215 138 fcrw   
275 1155 fcoptat Bertan US150- 
UO 1575 iHongiera —  I 

Australians 
 I 43 1-1 I 
rani. M 1-2 ; 
IK*JK .J 3U-

1
* 1 

MNL J U I 
3'.-U I - | - - 

U 1 to— — — 
13 1 - I - - 
» *» -I - - 
70 I — — - 
si 'sckbia 0 b.i 

110 |-3 lttlb.4dl.2l : 
3M 1-8 1 lQ12cj 15 I 25 

l-i. I - - - 

-M --i- 

=J=!-_ 

l25< 0 7 17 1 

0bd24jl7J 
0^ L5[4b 

,‘H7d IS I ; 

5 
50 

332 -10 G09L! 8 I 09 

n-j -! - 

20 -1'.- 
111. -1. 
70 * -6* 

6 
23 -1 
18 -1 
»y . 
9 

u 
196 j—4 
356 

17 -l 
101J I 

Q4cj - 14 

il=!i 

UO 575 Hongiont — J 650d 
23 II UBIUI12I]P - .1 11 
7b 50 llAalaysio Mng. 10c ,._J 55 
5b 37 toPahwq  J 3B 

950 500 iPriigWw lOp  700 
350 270 PrulmSMl    275 
385 250 Bunger Brsi SMI 275 

68 X eSaptrarCorpMSl- 55 
475 240 tTanragUp  285 
210 145 IfToMLahH.tiiSlll  2UM 
410 245 nrandiSMl J 275 

<Q143c 10 
187(4 120 22 
178 . 5020 « 

650d . . - - 
11 .. .. 05 - 
55 . «Qbq2A 
3B B  

700 -100 - - 
275a . . vOBOc >» 
275 . ^a7Sc 09 

55 .. WOJV « 
285 g35 - 

210* *0234 1* 
275 . . MhSdl.4 

75 45 
75 31 

410 210 
175 SO 
955 SM 
» 25 

252 157 
225. 140 
£241] £16 
295 135 
240 101 

SS 73 
365 2TO 
718 500 
£155*; UIH. 
aigBso 

Miscellaneous 
fVAnglo-Doonlm- J 55* — — — 
toAngtoUH.Dra  32 .. . — — — 
IvCrtHmal unrk..— 360 -27 — - - 
toCoftr Res Corn  «1 .. . — — — 
lews. Mundi 10c  675 .. TfllOOc 14 »5 
iEimr.lnLlilOp... 31 . - - - 
IHIOWW Arras lOp... 163 37sltl 31 

 170 . — — - 
(HDmntaic Lining 31_ Ql'i+V Q20c — 05 
toMcF.iery Rrd Like _ 260 -5    
jVMuso Eeptaranon.. 195 +10 — 
biraSalrulMiCSl.. 27-2 - - - 
WorihgaieCSl   275 -5 — — — 
fel2-   60S -3 tlBO 2.7 43 
I Do AljpcL* '95-aiM - U33‘j -1 Q9V« ?5 4 171 
hfTJia EitHnSl J 875 ... — — I — 

260 F-S 
195 +10 

27 -2 

60S -3 1M«:.7 43 

sg+'. HIT.* 

1984 
Lra 

73 IToar kens. 20p 

PLANTATIONS 
1 I I + »| 
Lra I Stack I Price I - I 

Rubbers, Palm Oil 
1124 lAngli-lMlocn'n... _J 215 I ... 

4 IjeflplieOSaa»«s2i]P..J 5 !-*] 
127 iBerumlftp 1 134 1-1 
84 (Coos Plants MS05 - 101 \~h 

m, ru 
net Itmlcri 

3*]fcriKi Central 10n — 
94 fijnsoes Ml,. K MSI _] 
77 lH^*aaKU50c 1, 
78 iKoab Kepong MSI — .1 
51 IfUiUt Pint M51 J 
63 Rone Evans lra. lOp ...I 

215 1 ... «Dl21 
5 !-‘] -J - 

134 1-1 gLKl L8 
181 l-b mid u 

U9 1+1 eOWd U 
88 -1 tt9»5d 0.9 
89 l-i miicJ 0.9 
55 *018d L3 
71 1+1 I US 23 

UMtsc MUmr rartcomL prices a* itrl pvdctvu air m prnct ad 
draamauuns arr 25p Esunatrd pncerraming'. town art craws arc boro 
on Ian annul rrporc. art decerns art. dwrr povuWr. Jr* updJUH On lull- 
yrartr lq«n PrEs arr catcuLnrt on rtrl" cm««o tse. raiwB pn 
spare being Lonpurd an wrriH allrr U>xin art imrelmtd ACT >*tw»r 
asotidUr, bracirlrd ligurrs imlKjot 10 per err* or ntor* aPerrncr * 
cJlaUietan Wrtflrrtot ua. Crarrcarr knoddn "rruiimanr" Acer Oubm 
tins compam gross dlmlrnd CKts to prolii ahr* morion, r.tbamg 
ricraUonal praliu.'toisrs tM mdiArt rflmuinJ rrtrm 01 otherualr ACT. 
virtte am lurt on nrtdta pen am gns adanird to ACT ol 30 arr erm 
rad aura Ira vara ol oruarad dirraituioe art irtts. 
* “Tan Slock". 
■ High-, and Lora, mgrlrd liras luw ben adjwtrt to ilk, lor *156*. iscu+i 

lor cask. 
T lawn sWc* ncmasrt Or msenwd 
1 inrarwn war reskert p*urd or drirrred. 
tt Tan-licr to »o»-t*sid»«l an appficauun. 
4 Figures or man o»j«ra. 
8 N« 0H10I6 UK Mslrd. dcakng-. prmMM under Rule 91544IIJ) 
* U5M. not hurt or Sloes Enhangr and compjny nm niOirctfd to samr 

*»tt t* regulation as listed srewnirv 
TI Deah in *nder Rule 535131. 
* Pnee at lime ol 'jrspnKwe. 
' Intkcaedflwidert allrr pendingscnpanl’Gr rights isserc ewet mines:o 

OnHu. aww or loreusi. 
* Met per Bui or rrrawur-lt«a !■ proprev,. 
6 N« comaaraMe 
+ Some inter Im. reduced I dial nL'or mkiCM eranuur. IndtUM. 
4 Forecast diTtdMnl.coM on carnragsupurd eg LMestitarrinicJuapiB. 
I Corer atoms tor canrra-jon 01 stares not now ranking tor ftrOrtCi or 

ranking onls tar rraarturt dindnuL 
* (tout! don not ollim tor stunts rrincB nuj aha KB* tor drtnd ol a 

hour dal* Ho Pit iJIm ratiaP, prarurd. 
II MD KUI value. 
BFr. Beta an Francs Fr. French Francs H Yreto based pn afiunganw 
Tirauur Bill Raw stars raclungrt mail nuuni* at suck, alas Irr* 
6 Figrats hasrt w mtprctns w utter Oder nttone. C Cents, d DnweM rat* 
fid ra paratde on rat at capital, surer 6as«d on rtMdmd on tall capiul 
c Unirnex um yield. I flat ytnd. g Asunrd dorttert and j+id. 6 Assumed 
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F.T. CROSSWORD 
PUZZLE No. 5,595 

AC3SOSS 
1 Extremely jolly blue colour 

(li) 
7 Doctor's bag? <3) 

9 Jointure in which Owen 
dropped Glen (5) 

10 Manifestly, he works around 

Bull (9) 

11 No means of illumination 
for the slowcoach ! (9) 

12 Lake of high lustre (5) 
13 Shows Venice is crumbling 

to the south (7) 

15 Part of the Kalahari Desert 
having little or no rain ? <4) 

18 Pleasant drive —*— second 

to the flag (4) 

20 Half the fare from Dublin, 

going by air? (7) 
23 A cob that is in the Autumn 

Cup (5) 

24 How to adapt machines to 

provide energy at the end 

l®) 
26 Some hated demolishing the 

grange (9) 
27 Fancy work out ? (5) 
28 Decline bunk (3) 

29 Government wets in terms 
of arrangement (11) 

DOWN 

1 Submerged position of 

cedilla, say ? (8) 
2 Shopping centre’s trendy In 

Hove, for example (8) 

3 Exciting time for exiled 

Anglophile? (5) 

4 Chooses clues to arsenic (7) 

5 Train i.e. off the rails in 

state of rest (7) 

6 Wise Leeds characters, 

possibly, in high bloomers ? 

(9) 
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2110. CanuuW Cenuc, Hsng Ksng 
A+mmrdD+c L2 M*S3 SITJ 1 uo 
SCAtwFdDrell ZX176 4J1S   — 
Jtoon Ffl Ore 1 . .. ...‘V1799 19S . J — 

Hamferes Ft Mgn. (C.L) Ltt 
PQ6av9h,GnET9sq. 0CE1-26SZ1 
CI.FiW 1*378 4o5Ad .. 2J2 
SwodSttruai k7zo Up . 1.71 
SUrtna lacuna Fm 11031 U**j   10*7 

IM . UOO 
U*8 - LM 

11401 .. 459 

3218 -»JD 
337a —2J 
250 3 -X 
230*1 +05 
UD3 +OS 
io9 g +ai U**^ +02 
9071 +03 

McnfamaH I 100009 I . 1 — 

riiMi '"j Advisory Sendee (bM) Ud 
*8 AM SUM. town. Ian. 0624-20045 
COBW.8 ff Act (012 4<rt __l — 
OamSFlFM 14312 44.92 ._! — 

Men de**a dfec DccuWcr 17. 

ConWOI IRS. (Gaeofesev) Ltt 
PO Baa 157, Si Peter Port, Coer**, 
laud Moa FB No. 25 0965 3*BOl . J — 

Cortexa International 
lib. BoateM Row, Lnamtorg. 
Csnru load I SM.73 I *026) — 

CnbmwW Fired Int dipt (Jersey) 
P8. la 196, SL HeUer. Jenej. 0534 27561 
Gt* FB*U,J )U B64ai ... J 1180 

He ode run AdmlRL (Baentsey) 
PO Baa 71.5l Pctar Pan. Guetacy 
Aowncoa IU S. ceanJ—0345 1419 
ItfL Rn.lU8.tMfe) 0102 117 2 
EM fad ZSJDJ* 10 96 

Itenderson Baring Group 
nn, EantHpi TOMT, HIM a* 
ABOMIJ {S8.79 ■ 

Midland Bank Tst Corn (Jersey) Lid 

2d-34. HHI 5t. St Holier. Jerwr.^^ 5£n81 

&£& ms w ■“ *m 
Mmorals Oils Res Shis Fd no 

saamr- fflr- m 
Samuel Montagu Ldn Agents 

114. Old Bread SI. ECZ 01 -62G»U WMlAmEOInU) ?7.| 1025 •••• E-G2 
UtliDlrt£t2) faQ.7 73.3 +0.1 5.6J 

- Mn-BKIKUI 508 M.Q -0.1 10.13 
— Mt$tR*E312 £15.16 15.1? .... 917 

= S57KE
C,
IFJI:|| :::: 

= ?--J| 
— MFRNFDI3 SlQ.tfl fO-fJ +0 03 — 
" USFIFNvG SH U 1 I 02 ■ • • ■   

Murray Johnstono (I* Adviur) 
163. Hone ST. Giasoow. «. 041-22) 3521 

141 HprSlD11 S 66.02 JO-JO   ~~ 
_ MurFODI3 CIO.52 ■■■■ 2Z 

PacPdDocIS 1*06 4-34 .... 

NEL intrnnntionnl Ltd 
PO BO» no. Si Peter port. Guernsey. Cl. 

ISO BierfiogDrn 77.3 51.4 ■■■■ 
LOO StertFKdlnt *9.00 S3.7   
— stcmnsMan 03.S 103.R ~ 
— intFvoMan loa.B 1138   

int Mao 104.2 113.2 •••- 

[S Not Wononinster Jersey M MB'* Lld 

Lis 23 25 Broad St 5t Heller. Jersey ?DM1 

■S HsInFdiai'bi 54.8 57.0 .... 
EetvFdiaxbi IDl.b 108 0 .... 2.07 

, _ indBdFaiai* 77.0 BO. DU .... 6-9* 
20 +Sub da* ever, Thur*. 
“0 Count, Baltic CunrKt Food U> 

Dollar Class 323.1Z99 .<•■ — 
Sterlms Close LI 1.4548   — 
D-Mark Cl DMS3 5623 ....   
DutrnClarCI DFIE3.520S .... “ 

m jaa Yen Cl Y5.433.470B .... — 

- Neglt SA 
■“ 1 Da Boulevard Koval. Luxembourg. 

NAV S9.24 ... — 

jm Newport International Monogefnant 

L12 a»nk of Bentiua. Bh». BermuOS ^ ^ ^ 
i-H Not Int Sec 115^B — .... — 
fS Not Int Inc 11481 —   — 
[jg NPtPaunc 111.97 — .... — 
•A Norcap Fund Managers (Bermuda) Ltd 

Bank o. Bermuda Bldg. Bermud^ ^ ^ 

Acncr Treat 17.94 8.25   — 

[•*7 Normandy Trust Managers Ltd 

29. Atnol St. Douelai. foM 0624 2969a 
NdyMt £0 9672 1.0182 . .. 2.00 
tddv CT AI.S137 12*77 .... 2.CO 

5*1 CprCrC £0.7651 0.0054   2.00 

“ Northgsta Unit Tst Mngrs (Jersey) Ltd 
!.«0 pO Bet 82. St Heller. Jersey. 0534 73741 
100 P4CFODC13 111 81 1210 -0-26   

Pacific Basin Fund 
IDs. Boulevard Regal LukOmbourn. 
N*W SIS.65 — D D1 — 

|nw. A Ok.. MSG lQ«- Mnfll. Ltd.. London. 

— Rerpatual UT Mngrs (Jarsay) Ltd 

IS PO Bo. 459. St Heller. Jmrv. 0534 745*7 
onsnrOrw 11.12 1.191 .... — 

— phoonbt intomational 

Surinvast (Jersey) Lid 
4 Hill SI. Dowlas.JOM. 06+4 25441 

81 COM** T« U4 07 14 85 -0U9 — 

3? TSB Trusi Funds (Cl) 
ti 26 Hill St, » Hellor. JCiSCV 

TSB Gilt Fd 103 0 J06.0 . • ”2“ 
41 TSBG'KFdJy 103.0 106 0   11.3+ 
77 TSB J, Pd 97.1 102.0 5i5 77 TSBCmiyfd 97.1 102.0 .... 370 

„ laansunt » ^ 
23 cn M >C^SdLW. KlnO Wmiam^St. 
13 L°ndfn^Ca.-7. ,M MIM UUVI.MV.V7. 

— Tarooi Trust Moore (Jorsoy) Ltd 
23 PD Box 194. St Heller, jersey. 065* 72936 
.16 Man Cur Fd 104.9 llD.B +0.1 4.16 
33 Tennant (Cayman) Monagora Lid *nd 

— NATICO 
PO BO. 2169. CT.W %\^303J 9497436 

«1 Witmstr Cfd *8.33 B.7U .... — 

— Tokyo Pacific Holdings MV 
— IntlnHs Manage me lit Co MV. f «ra«o. 

NAV per anare 114 1.63. 
Tokyo Pacific Hldga (Seaboard) NV 

— ,"U"“ 
— Tyndall Bank lisle of Mon) Ltd 

= W?sB 
— tf&SSRAM 7875 Nil Qtr 0.0,7 

Jeracv. 0534 3733103 
TOFSL 192 J 
American 205» 
Far EUtorn 259 - 
Curonean 112 “ 
Prttlo Man IOS 5 
pntlo Alter 99* 
Pr^loSIFER 106-; 
PrtfiBSoEur 106 1 
Jetxe, Fd J7S-* 
■ NnJAtUlF) 425 2 

mi m 
259 Z 277.6 
,12 O 131 0 
103 5 m2 
99 4 107 3 

mi ?M lit 
277.6 - 1 0 0.90 
131 O -0 6 O.BJ 

PrttlSoEuT ~°-S c 

ifSnJAcMl) 425 2 464 0 . .. 
cllt Funm. 117.2 ) '9 *»fl ■ tO-Ot 

\acUXT Hoes*. DflWlaJ. loM, 0624 
Higninc&it, 1,155 115-5 • ■■   
TYn^l^i^rnotionol‘Assurance Ltd 

Albert HOWC. St Peter Port. C<™^7060 

,
DO

E
?“

UY
 i'175 t?«8 +.;75 ~ 

Pa^EqtYl«* iJV|+o-oJ3 - 

NDoTrEatV1.092 1 Vs? -0^1 - 

wtr as&s f^s+oV,s ~ 

'kt™ ’,38 = 
m^F.d mt «e 4 — 

Sr^Fjd.nt 27«.2 §%g_*aS = 

•gar1 J
4

74D 1835 = 

■fifr-au I’^I-OVZS = 
Comn.-dit, 445 1 46.8 _+0 “ 

^“4 >%S 1S&8 -o+o°tS = 
UK Protv 195.1 MS 4 ....   

Do 1 Z 725 2 450 -0 010 — 
Inti Mangd 3*1 9 3810 4- 3.6 

DO S 4.315 4 545 -0010 — 
UK Maned 2t,I u 277.5 +11 “ 

Dot 3 140 3 310 -0.0.5 — 

PaciOc Eqty 1WJ 
Do » 1 8?0 

NAmerEatV . 92-1 
DoS 1.095 

UK EOulty 304 0 
Dot 3.62a 

Euro Eqty l1?;;* 
Do 5 T.410 

Inrl F*d Int <58 * 
Dot 5 465 

Sto Fuf Int 278-2 
DO 3 3 315 

S DrPOSit 146 2 
Do t 1 740 

5,0 LXpoirt 157.2 

uTSwweRoiABMtal. 0272732201 

l^rr~r=± M = 

:“‘---'4» 

FLadhiUPI—. 
ProomyiPJ— 
Dmwin-. 
MacdCPl    
MfesSudim- 

londH a ItacMv tiraug 
WtatMv Part, Enter EX5 ZDS. 

fnSytt??™... fb* 
nxdiMseHFV JMhi 

039252155 

_J^S 

r Property Egnfty A Ufe AM. CO. 
_ Banter Aw, SoWnfeSSZbQH. 070233M33 

inStaitSttySjil _j Si I z:J — 
_ FICaHc tap. BA FiL—Z 1182  J — 
Z FfekHt tkaoy Bd. FiJ 2653 I Zj - 

— Property Grawth far. fa. Ltd. 
~ LewHsoK. CruydBRCR91UI^ _ 00-6800606 

- SS&B H izj = 
us SstSfezz i<J r: - SNimUmfe Fill - 1SLB   — 

fenmiWIAI.  150.4 .... — 
172 EoAvFwB  5152 -ZJ — 
i*a MWIAI  504.9 -ZJ — 

Scsttbh Metaad Assormc* Society 
UnSt\taeeC3t,Gmg>«- 0*1-2486321 

ISfl ”J = 
nron 

caast^iBi 

CWDcoaMFd  
FOdtkH  

ssa^ 
E«fellwWH+ 
EawSferlWMB 

KSSgfca 
CmdFMMFo 
toMEcyfeFd^. 

r«cBffiwifewn 
EmdUMH.. 

M ft B Group 

i 
I 
nr 

BKB.SCC.UVW- 

EST5SSS 

sssat; 
HtoECM6B«. 01-6264588 BfeySoc. 

18*1 
J16I1* -Ot 
3*05 +2.1 

m :a = 
-53 — 

igj — 

i«| +oJ — 

15BJ +-LS — 
21SJ +21 — 
15T.1 -OJ ~ 
12*5 +0.1 - 

BWS Oetrisete Bes. F. Wertpapiersp 
GratdfeiVMV 113. 6000 Frankfort 
Iowan tDMU37 4Z«0l -005) — 

Delta Grasp 
PO Be* 3012, Nan. Bahamas 
Mia In. Oc 7 8*25 44(1 . .1 — Ddlaln.Dre7 3425 44(1 . .1 — 
LoafeaAtNK Klnnavi Bmoa. Trt M-6ZJ 8000 

Deutscber Investment-TnHt 
USOCCT Lmtarsw 11-13, (008 Fredtat 
Camam 10*1232* Z3AZ| -0J>J — 
HLZHUMI BfeiSn 9L3 «&M - 

Drexef Bunkam Lamhert 
77, LcodanHlaD, Londce, EC2. 016283200 

W Khmer DfecndM Ltt. NAV NOB 30 S191I7. 
Whkhnwr Financial Ltt. NAV Nn 30 S&52- 

WttdMHr U JL Rnc+m Ltt. Cwrcrt fttl 963. 
Fasfek, Grow NAV <DK 7) S10937 

Dreyfus totorcottti—fa lit. Fd. 
PO Box N3712, Nassan, Bahamas. 
NAV   fcFU7 314(1 -ozl — 

ft— Lzwrie 1ST. Met Ltd. 
Vktm, We. St Peter Pot furrsiry. 0*81 28034 

^ wrama _ ' JnJo ud ~l AW 

HH SARI set fd. Msgre. (Boemsey) Ltd. 
PO SOB 16,35 Hi* St, SL Peter Pon. GoeraBry, CI. 
6MTOB»T« DoTJ 39061 +02> 247 

HB Sactort Investment Ugmt Ufa. SJL 
P0Ba>63>Jmey. Trie* 4192274.0534 76C29. 
toll BMC Food  1*963 10331 +ODI) — 
In MaalCmn* FmO _|Q_T91 luoS . 1 — 
UK but ICI ril . 772*71 26l*| . J ZJ1 
£ BeadlFhed IHJ __SLl« 1211 _ 3 4« 
InL CBIBHJ Fa* 

ClFCOrtTsiareH Ulll ""j — 
I Dwlen 053* 7MB9 

PP. Bern 2(22. Bfeifet 
HiDtoiSD*  
ELKKKICSFFtodl- 
For Ian (Ciuvunl _ 
TcBhaofeer IfTF Ftfl—, 

165.5 178 0 + 1.0 _ 
— 

159.8 - 1 2 •— 

92.3 99.3 + 3.4 rewra 

11 l.fi 120.3 
— 

134.2 rerara 
106.4 

1 

ICiG.7 113.7 — 

“ PO Box 902. EttttKgh EH165BU. 031636000 

BK.Sac.Qa.lii  Zli4 .. ..J — 
QfePwtFi  1876. -Od — 

HfaSS^Zl .110.9 I —J — 

PimUttn Capitol Lift Auc. Cs. Lid. 
-201MXM*IIMIWZ»PG. 01-7499111 

— itnitonuht. 

u BI a* = 

VMbngk Life Assraee 
41-43 MaddBi St. Life. W1R9LA ID-4994123 

SSrEEiS S =9 = 
Fred lit. Fd  m.1 Z«a -OJ — aft 374 t&M — — 

FA —nmo irt.d — — 

VlraBh Ptnrinn fafa 
*1-43. MKkfox SL, Lda. W1R9LA 01-499 4923 
Itlaiga  W73 307-7) — 
fmJr, «U OOl-Z -02 — 
Oloul EireCr— 170.4 LScBj -OJ — 
fired Ixma   gJJ M *( +0-* — 

IBKXLBMM 1152 12L4 +0.9 — 
GamoBctd   U1 __ I — 
1 mure IWIU u—r -in, 140 a +OJ — 

«* —1 ** 
fa AwUojdGeorge. 1050 Bresfete. 0215403280 
CmaaBn Pool ’—I *27386 I ...I — 
Creme A S*toPBi< I S173JD I ...J — 

ESC Tract fiiBpif (Jersey) Ltd. 
1-3 Sesle Si, 9l Heller, Jeney. 0S34-3633L 

Heftora Fond Magmt (Gaensey) Ud. 
PO Boi 6L Benratothe. St JcOanSAae, St Prter Port, 
Guermey. 04S1-Z526B 

HBlbcm Careory FBad 
MoflaettStorllBe --fin** 1C38) +0Jj — 
UmnWIn. ... - fa.98 9m -CL01 — 
BlreUreDnan. UOA 101.7) +0J — 
Dou Orwut-I  — lmffl ... . — 
DUOnnt n**a*1 5A72) +0£M — 
5-f. DOOM - SFSLffl .. — 
j TaioSSt  fruvn 5S9I + — 

HoEborn F*ad Magnrt. (Jersey) Ltd. 
2BI34 HU1 St, SL HeOrr, Jera,. 0534-72156 

PO Box 77. St Pclcr Port, Guernsey. 
0481 23539 

IntDollarFd *4.03 4.35 .... — 
Far East Fd SS.42 3.69 ... — 
iniCiirvFd SI .70 1.84 .... — 
DtrFMintFd 44.15 4.47 ....   
StgtxGtFd £7 57 2.7B ... — 

Providane* Capitol intomational Ltd 

UtMdFd 
£5pcMkFd 
tlntSHMkt 
S'ntfxolnl 
SDUrMdFd 

SreFrMgd $4,998 SJ74 -0.016 — 
Price* Dec 12. Neat dealing Dec 19. 
For other prices ring U481 <5/2619. 

Putnam Intomational Adviser* Ltd 
10/12 Cork St. London. Wl. 01-439 1391 
Emerg Health Sci SB.37 . . . “ 
International Fd 154 21 . ““ 

For Quest Fund Man. (Jersey) 
see Royal Trust I "In*- Mnfll. 

Quilter/Heinold Commodities 
31 -XS Gresham St. EC2V 7LH 01-GOO 4177 
fUKC Fd 5133.22 ~, .... 2.12 

Next dealing date Jan 2. 

RU Brothers <loM) Ltd 
29 Atnol St. Douglas. loM. 0824 2969G 
Bond Fd £121025 1-325   7.G5 

Richmond Life AM Ltd 
4 Hill Street. Douglas. loM. 0624 Z9441 

Dot 1.S7S 1 975 -0 0. 
Commodity 445 1 468.6 +0 

Do 4 U 305 5 5B5 — O O. 
Cold 53 6 88 0 4-0 

BBt D 905 1.050 - 0.0' 
UK Protv 195-1 MS* . . . 

Do 1 Z 325 2 4 50 —00. 
Inti Mangd 361 9 381 0 4-3 

005 4.315 4 545 -00 
UK Mangd 263 u 277.5 + 1, 
Dot 3 140 3 310 -0.0, 

Tyndall-Guardian Mngi Ltd 
PO Cox ,256. Hamilton. Bermuda. 
T-C American tid.oZ 
T-G Money 524 11 
T-C Eurobond 510 bO 
T-G Commodity Ul 95 

USSOrpShfetA— 
EBLDtfl  
afeoX<r.9rttenB( 
Da Dtfl  

warn 966 
me 96fa 

■2SK K2 jxa aoo 
  tnwn 

:S£S=J2S mil SI “ StR ’© 'vM +-o” 

cool  
Stereai pitas 

B5 & 
■Offer pna Khdes M pdn itop. 

MOM HMV M**oefa Worthfeg. 

ijiS. ■ :-:4S? 

SiSmtAaZzEgZ £3 rd = 
“ PrartdMf ftaturt Ufe fa ASM. 
Z Y#akre.Rto«ttthtt.Wern,SG40LP _ 0*6262991 

fa OIK) 
0*30396101 

Windsor Life Assor. Co. Ud. 
RBMI ADBH Ha. S6e« St, Wtadar 
tonncUK   toJ 18L* 
tow.Bw.Uati 575a 1218 
Flat. Ire.faewth 072.7 Mil 
N. Aaitr. F-d 085,7 1«.-. 
Ft Aw am . . JiixouuinejHm 
Rtt An. Pen! L-_ SMI 
Far EoU Fa  —EW7J 1&5 

E = OFFSHORE AND 
= = OVERSEAS 

S.6*0- 0703334411 AdftORdl javesfaMBt FttM SA 
IB Dill -Od — 37 n* Notre DwBr.LanM'5 TeL 47971 
J 18*N -0U — ActfeoaaslOB teL55 -4 .—> — 

4 — Aftt luveitmeid 
H SnS Z Bo/atatii 708, B000 Hwddi L Trim SS4269 

3 1 3 : SSS£ jgS M - L* — Fretre . -bworo xz.74 -aoS — 

u . . _ fwh ... CIO?DC saAfil -5511 — 

22! ^ - Albany Fnd Manage mul United 
Ion'S +o3 — P 0- BOB 73, St. HrOer, Jerse,. EB3»73*33 

jSM ten rizzio 2260MI 
Not drofloi Docnwrer 14 

iSrl Z AKaece Capital Mafeagnnent M lac 
ISD _ 62-63Queen Si, London. EC4. 01-M8BBB1 

The EcgStb Awodatteo 
4 Foie Street, EC2. 01-92091213 
E. A Incane Fd.' tab* 576J  1 UAi 

UF«Ew=ZHAUt 10a -6271 — 
Itod Bndree Ouiittn 12. -rifea HWOK OaoKw M. 

Ermftate MawagittiRt Ltd. 
39 Rojol Sflxare, SUMer, Jeray, Cl. 053426007 
EBMBM 7 rims DJZ| -aw* - 
Caafwd. .. .. IBftTh —J +609 — 

Emitaae Maqaani Caytsao Ltd. 
PO BOB 2192, Grand Capon, B.W.L 

tfeinw Cam FM IQIL22 -I —J — 

&fi. Europe ObflgaHoKs SJL 
9. Ao*m da ta Lfeera, Luxenteay 
London IfeaL FTS, SttUery Hoese, LoafteWaB 
EC2M ST A. TeL 01-920 0776 Trim 087281 
Lanina HNinulnw I *4177 I +00(1 12b 

IX. Trart Hanagm Ltd. 
U|,Si.CeagesSL,Dto|fa loM. 0624 25015 
  II - — 1138.9 147Jl  J — 

IGF M—at * Services Inc 
dt Registrar, PO Box 1044, Cenaa K BWi 

Bags “33 zzi z 
M if 1 *- *- -*  R*w. lumwAor 
PA. Bn 836901 The Hagse. NotoM 
Ewrerida toner Peel-JOFtUILW -J -Old 208 

International Bond Trart 
2. Boufevard Ro»aL Lu»e«Vtrrei9 
CLC A NAV Doc 13 1 *105* I +60l] — 
CLS B NAV Dec 13 I SI* 34 I +002 — 

14 |fee AUrmgeo. liarnneewg. 

I I +6011 — 
I +002 — 

ISA 
35247991 

6.761   1 140 

21a Bread SL SI HrOer, Jqr, Cl. 053477522 

IBSS&^BI M 39 
lea tag ft Co. Ltd. 

CDwuwght Cera*. Heng tons 
.MCI 

Eorataa lovertnents Ud. 
L AM Sam. fined 1. ideolMai- 
UK Agents FIS Si ABum. 07Z7SS166 
EwoaxixJd. Ru oral —J — 

FUeSty tataraaftoort 
9 Bend sc St. Hrito, Jersey/Cl. 053471696 
Deafen: 33201. PO Bax 670. Hondhafe Bmaacp. 
areahcmawwsH) J3614H -U* tt« 
AwtWCarePda*  S13O0Q- ... 30 
AwttolCwx- —1 *70.92 .. ., — 
awlfeln IP n g J6 B25 -OJJ — 
SBandFwrili) -E.JM 52b +001 IIP 
FreEanUI  N1904 19.W +CJ* 0S3 
FraxUarUI glL55 124J . . .— 

TtS nr 

Rothschild Asset Management (Cl) 
St. Julian's Ct. St Peter Port. Gurrmov,^ 

OCAmerFd* S2.72 2.B9xU   0.97 
OCSCu*** 20S.A 2'7 7 .... '.34 
KCmflvl 122.2 1 29 5   2-35 
OCSCmdv* S30.46 32.20 ... 1X3 

••‘Prices Nov SO. Next dealing Dec 1*. 
tPrices Nov 30. Ne« dealing Dec 14. 

TI Dealing every Wednesday. 

QC International Rcurvn 
Sterling Cl G.079 + 0.00* 8. B1 
Australians AS16.01I + 0-0D4 9.25 
Canadian S CS41.S25 + O.Ol D 932 
DrtcnGIdr DFI53G3 +0 005 4.67 
Danish Kr DKrlG 1.794 + 0.046 10.14 
Deutsclunrhs DM53.977 + 0.007 4.64 
C4l Fre iFIn) BFr963.GB -0.24 9.31 
French Fry FFrl 80.49 +0.005 9J6 
HK Dollar HK3106.9O +0.015 5.29 
Italian Lire L44,2I7 - +17 4.10 
Singapore! SS70.79 +0.10 5-25 
slvtt. FTS SFr*7.6604 + 0 0054 3.B0 

, u^.s. *33.312 +O.OOB 0.06 
jaMDese Yen 6.736.59 + 0 99 5.27 

Daily dealings. 

Rothochild Australia Asset Bflgmt Ltd 
I 17 Bridge St. Sydney 2000. Australia. 

Five Arrows SI.41 1+44 .... — 

Rouse Woodstock (Bermuda) Ltd 
FOB 1179 Hamilton. Bermuda-^ 2gs ^ 

System trend £9.89   — 

Royal Bank ol Canada Funds 

T-C MorloalK- CU1 20 .... — 
T-c o+r-rreas IIP 54 . . — 
T-G Paclfae YZ 070   — 
T-G Wall Street *25 34 ... — 
T-G Goi" t«n< .... — 
M. G. Tynell & Co Ltd 
PO Dos 415. London W13 9NY. 
Ortac *11 1.5 1l9i».-.--* — 
Unico Invest Fd Mgt Co SA Lux 
London 4 ConliiH.-nL»l Bankers Ltd 
2 Throgmorton Ave. London. 01-V/3B6111 
UC In* Fd M>9 97 72 10 . — 
Unlon-Invoitmoni-Cosolloschalt GmbH 
Poslfach 1 f.71.7. D 6000 Frankfurt 16, 
Un.ras PMIDOJ 20 4D-0.10 — 
umrak DM70 77 74(5-0.05 — 
Un.ri.-nla DM3"7a 41 M — 
United Fund Managers Ltd 
1 a-i B Queens Rd Central. Hong 

S Mly Tst 0 00 9.3*1 10.08 
For Vangruan Cxnmcy Fund see 

Holbarx Fund Mmsmunl ijctsev} Ltd 
S G. Warburg K Co and oubsdrs 
33 King William St. EC3R 222= 

En-rQ« Int 543 15 — + 0 04 — 
Euroopnd S»b 19 16 35 •••• / n 
Gel Ritk 15 63 16 24 1.53 
35-41 firoad Strri?. M HaHer. 

Cmn Mht LZ7.9B 28 67 +0/14 136 
Far East E26 fin 2..36 —0 +9 0 91 
Tranutt L25.79 2C.46 IBS 
Metals 613.61 U 95 — 
Scl Mkt 120.B1 21 S4»d 1-64 
Mrrcary Money Market Trust Ltd 
U.M11I OM'-J no + a afl — 
DUTCH Guilder OFII 36 95 + 0 06 
Japanese Yen V3 017 +5 — 
£ stwrl.no £20.07 TOM — 
Swis- Franc SwFr7r.5fi +0 03 — 
11.S. 4 SIS 99 +0W — 
f *111011101 5L Douglas, loM. 0624 4056 
loM 57 9 61 6-d — O.Z 7.6 
Inti Bond 41.1 43.Bxd —0.1 6 6 

Wardloy Fund MonogorS (Jersoy) Ltd 
HK B+. Bldg. Grenville St. St Heller^ 7t4fiQ 

WrdlvClItFd 101.0 105 0 . .. 10.71 

Ward ley investment Services Ud 
4th Floor, Hutchinson House. Hoag Kong. 
Wrdlv Trurt S5.Z5 5 6a ... .^2 
WrdyNKAF 12S.3S 27.62   SJ37 
Wrdlv HOT S10.3S 11.00   7.36 
Wrdlv JapT S33 1 u 35.17 ... O 20 
WrdlyPrCT S10.09 10 60 ... 2.08 

Wost Avon Secs (Guernsey) Ltd 
Borough Hsc. St Pcler Port. Guernsey. _ 

0451 27963 
GUtftOotFd £119 125 .... 5.00 
U5.&OM SO 95 0 90 — 

+ 0 06   
+ 5 — 

T0 02   
+ 0 03   
+ 0 04   

0624 4856 
-0.2 7.6 
— 0.1 6 6 

Standard Ufe Aaureate Company  
SGeargr Sr. Ertferergh EK22XZ. 031-Z»2562 
in mi  taio ss.7 -03 — 
SSS? . -BMJ inx -OJ — 
Kg?” . .... fel SiSJ -ii - 
rS^-l BS. 7*44 +07 - 
    MU m7 -02 — 

uoj +a7 — 
1461 — 
sit* -a* — 
1801 - . — 

U74  1 - 

Co. Ud. 
01-247(633 

San Afihocc tanmcc Group 

Soi a£« — 

S3 s?| 33 = 

Dtotutinn Dec 54)*c 11 (0.0017382)110.94% RU 
HeaebDIfeeU- 1- — 
Trdreolou, Ore 1Z [— — 

OrerrePrelZ- I- S*0» riLlfi — 

Aiftettest Sccnrtde* (C.l.) Lid. (aKc)0i) 
PJLBo»428,SL Hrifer, Jeney. 0B47M77 
□Ular rererTxUi tUMB }V5 
GoViSrea-Tu.  fTU 8Z.N -(LS 1206 
YBIBWC— I.Lyan 2iori . -J SJI 
StodrerFdT— . (I7Z3 1T2SI - 1 - 
JjpwSromo* El** _ 23'J. . -J 043 

Neal oeafara -Ore 20. to** W- 

Aries Fond Basagers Ltd. 
PO Box284. Si Hrifer, Jeray. EB3472177 
Brerim Fd- b«- ln.94 IILOad -OJLJl 1003 

BJJL Bond tayertmarti AS 
10. Baarersrasse CH630L 2uo. Sre^rtatt 
Bretr GU Nor 19 hFlOJJO IX«M . ...J — 

Baeitatak (Overseas) Lift 
BBUerhett Home. Srsnd C*r» 
LX*xare»i8j«TSFlL_to^S3 L254I +tl — 

Bamferd Brand* Guernsey Ungt- Lift 
PO Bor 71.51 Pear Pen, Cneroey 0481265*1 

Tret o/4 Cererx.  
IfeGrorefej   
Poe. BoSOi Fiafe  

PaahclzJ »32 
  ir-+i.i mxi 
world III  ZlBJi 
CAFmfltu FhlS 
Aiarnna lxc.Tg.Ul —p*J 
MwLfee.Ta.lzl _B*J 
3 Flora Ire. Ttt. IQ.. KU. 

Ztt 13931 +2*0 026 
17* 1**3 +2L29 — 
iJ 2905 +OOri 1*1 
» 261 .. 103 
1 99£ ..JJ e.9 
1 BU. ...J 7.1 
l 53J +ajj 12* 

Fleming Creep 
Ida. fem ILF, 8 Crtshy Sfe. ECS. 01-638 5858. 
FTiwtoBAwwfiraa tatfJO NL57) . J - 
FlreUraJwFreW—ISTSm HZJto -OJS - 
FlurerahxonudFi)_li9B0 SHI Zj - 

Fate Secs rides Manage nwnt Lift 
PO Bax 887, Grata Cwarai. BWI 
Lnedoa AgettK 0WD9 3013 
Gold IK 6841 Ub|  I 1L5C BJbl IL50 

lH "J IL5 

Foreign ft Cehsdal NUeagement Lift 
LLawtncePwxdsm WS.EC*. 014234660 
F4CXtt/nucXre2&_J S10J* I  J LOB 
Enrer*a.»w27___J S9 7Z —I — 
Factored Mm ZB I S2SA9 I  J — 

a# :d = 

Son Ufe of Canada (UK) Ltd. 
2. 3, *. CoUaflW fe. SWl V 5B H. 01-9303400 

 A — For CtaOri UflN and Oder Prfeta riag 01-247 6533. 

Pradeotiai Aaonaa fa. 
- hatxatiBarL EC1N2NH. 

Desk Of America International SA. 
35 BottenerV Rojft Laxentoav CD 
«aUM M -inlOx* 120JW I 9(0 

voJred axxfev an krewrei 

U«rdays Unicom Itrtereafioral 
LOanBSCi0H,SL Heifer, Jersey. 0B4 73741 

Bfflns«=d& jT-S -H3 
ItataTrai liSB7JZ B8J.U I 1X00 
L Thereat SL Damtok tar ri lira __ . 0M INa 

0S4 73741 
.. | ion 

-oitJ oao 
,_n it-in 

14Ut —.1 — 

Leon ttoau>S33Utah &,&■«** ■ 0M8b9171 

B*2Se=r—d «“ \ -i ~ fTmmy ri ■- —— 

CreraHtoPore.  

Son Life Utai 

Z J - c*s? SS d 2 

.-{£1 af = 
fl"1 ntlf' 0272*26911 

MBLMBT 

114* — — ReSxxz Hooe, TaaCrfatWaCi, tort. 089222271 

gf = § SSaa^ Iff = 
Jrij — Urep/M 11941 761JI  — 

Moaaywbe FtftmBy Sachtv ^ 
aoilaimttMSlAftfiMimiwUi 03K2B63B 
Mgatntae —- kfJ HA d U 

Mfacfati LHfi 
99Stad*ngM,to 0622679351 

■■“"1 Z. Raya) Life iiuiuaica Ltd.     

... ^ — ttttaSMettFB.—,. ri»M 406.71 -02l — 

Uru-PKAT-va. g057 Zlij --J - 
UvrioumretaulT*ms*3 *1.* ..-I B*0 

Bcshapsgate Comraodriy Ser. Lift 
PO BOB 42. DeagfeL loM. 06244E3911 
ARHAC* D*c3  —64993 5308 . - 
COUNT" Ore aZ^ZBfaS srn I use 

Ongiaal auc -*10 ana —CL Nefl refer Jw Z 

Bridge Management Lift 
GPO Bex 590L Hong Kaog 

SSSSffa=E® M -.-JUS 
Britannia Inti. Investment Mugat Ltd. 
Bar 271. feecMAW Hofe®. (hern SmUJi lWif 
Jeney Cl. 0534-73114 

+0001 UOO 
520 

-Mil 1ZV*I 
-O0M 177 

FramGsgtoa Dvenea* Fond MngL Lift 
POBtaTL St Peter Pan, Goemiey. 0481-26541 

SgaSSsmdSa o2*g zA *5 
Fraafcfart Trart liimtnmit Gmbll 
Wfe+eaaa L 04000 Frankhvt. 
FT-lre»mre DM4LZ9 42^ +Gmj — 
FnrtfL EMakL Fd JMW.9Z (BUS +flto - 

Free World Food Lift 
Butnrfldd BJda. H ami too. Barmtai 
NAV Mm SO I HBLB1 I —I — 

FroWsher Find NV 
PO6m MM1735. HretHaq. Bantreta. 809295 7447 
NAVDreS 82675 270ZI „ I — 

G. T. Managemeal (UJL) Uft 
8th Finer, 8 DetanBw Sq. Landaa, EC2M 4YJ. Tel: OX- 
283 2575. Tlx: 886100. 
Loadaa to« tar: 

aaat==pw tM 

VAN I 8.9 
tahfeOK 17. 
A Co.7*e 01-6* 58* 

Leopold Joseph ft Sara (Gneratey) 
Aferrt the. SL Prtrr Pan, GMraey. 0481-266*8 
LJftG Correoey Fata 
TefeDtaoe Manager to latest pries. 

trcsKtzda^ ssi -i = 
MeHraort Bemea Grasp 
20.Frachrethav.ECl (0-6218300 
GvermvTlre- tl*12 15* 0d - ..I 3.75 
Da Aram.  PIL2 OSJ\ -J 375 

Kara Intenatiafa Trust 
Fared Mae* Korea invest. Trial Co Uft 
cfe Viekm da Cosu Let Hag Wtaare Som. Loadaa. 
EC4. 01-4232494 

NAV Wan 9,150*0. IDA nfee USS11.09322. 

The Korea Trust 
Man: Daetad Investment Trart CftUft 
44-3, Voias-dwp, YcogcixasitoKa, Serta, Kara 

NAV (Dec 81 Wta 12J98 (11531508). 

Lazard Brothers ft Co. (Jersey) Ltd. 
PO. Boa 10ft 5L Hefler, Jenej, C.I. 0534 37361 
Eurity . 
I ill a Fre Ewt ta532 lb~3  1 Lso 
Level int Cos —tod-fc 11001 I 100 
UaarVNfeAm. Ifi1^ XjLJ*|  | LOO 

RBC lavot Monastic Ltd 
intlncFd 39.81 10.54 .... 
IntlCepFd 316.17 18.19 ... 
MthAmFO *7.15 701 +0.1 
FrEKAPacF *9.44 10.11 .... 
canann Fd CS9-98 10 54 + 0412 
RBC loti CurrneclW Fd Ltd 
U.S. S *21-09 .... — 
Canadian* CS29.69 ... — 
£ Sterling U1.90 +0.01 — 
D-Mark DM5441     
Swiss Franc SFdZ.oa .... — 
Japanese Yen Y6.GZ4 +1 — 
Managed Fund S224)l +0.01 — 

Royal Trust Intel Fd Mgmt (a) 
PO Box 1 CM. St Heller. Jersey. 0534 27441 
StlFxdFd £0.894 0.906 — 0.004 9.1 Oidl 
InM Secs SI.097 1140 + 0.004 0.94 
Inti Bn SO 781 0 792 - 004 9.92-0) 

I prices on Dec 12. Next dealing Dec 19. 

SCI/TECH SA 
2 Boulevard Royal. LukecnbourB- 
SCi Teen NAV 30+40 +0.01 — 
Save ft Prosper International 

PO Bo* 73. St Heller. Jersey. 0934 73933 
Fixed Interact Fandx 
DM Bd DM10.83 11 42 . .. 7.94 
* Fxd Int S7.SB B.07«J+0 0i 10.90 
SMB Fund £109 4 115.7x1 -0 2 12.10 
Yen Bond Y1.440 1,529 + 3 Z-94 
Canity runds 
GlobiPacFd S4.59 4.97 . .. . 0.83 
UK Growth 160.3 173.4 —0.4 1-66 
Intel Grwth 39.85 10.65 +0.02 1.03 
FarEasrem 319.82 2»M3 -on.' 0.35 
NteAmor 37 44 B.05-0O4 0.11 
GOIfl 39.34 1 0.10 - 0.16 3.17 
MulUcwroncy WM-« Frmdx 
U.S. 3 1.00 — . . . 9.06 
D-Marks 10.00 — .... J-SJ 
£ Sterling 1J)0 —   ® 
yen 100.0 — .... 5.29 
Deposit Fand 
StcrlDepoSIt 192.2 192.8   0.13 

AU funds are dolly dealings. 

Schroder Mngi Services (Jersey) Ltd 
PO Bov <03. St Heller. Jcraev 0334 27561 
Schroder Monov Funds Ltd 
Sterling £15.7207 .... 9.28 
U-S. 3 529-7102 .... 8.91 
Deatachmrks DM54.3675 .... 4.58 
Sre'st Franca SF3.069S .... 3.71 
J. Henry Schroder Wagg ft Co Ltd 

~0-t* L« 
007 

    +003 LB2 
GT.AMharfere Mfe44 SL*» -003 101 
GTAuanHaFd.  52270 ... 008 
6T.BataFmd_  nD» +djn 75Z 

CT “tthi.) FB _ t2L^*2J0b VZ. L2J 

& .T. &*a3*F 4 ! UL60 -002 — 
6 T H<*U« Prextran _ £2407 -+O.S! — 
GT.lwrtLFd Elia7 -HUB 0*1 
GT fawSntaOn.— 3*228 (LI4 

tinSSf^ZI JSw +oo7 242 
GTAMtaHK Greta*— JlLfll -OCX 30b 
C.T, Satai CtoiH.—] BU* HLH — 

Sartre tut Find Manager* Lda. Agent) 
2. SL Mary Axe, Lento, EC3. 01-6231212 

Gretrerev Fares ttiniyn (ELL) Uft WCb) 
ai 8V60B SL, SL Hrifer, Jeney. 0534-27301 
GM FaUanarl U —I - J — 

_ Gratarerr Fd tteyrt (Fre CRQ Ud M W 
_ 1408 ikaauaa Mr, 10 Hareeurt 84 Haag Kara , , ... 

AroufeunPerira J 
Fre Eafe Fura_ 1 
JenoE"»wld 1 
jnvrGn.. tJ-J 
UK Croat* Futa VU 
U5M Fiea—— U77 
IfeWdfa** -Mw 
stream omadt ratal 

4000* — 
-coo: - 
-0003 — 

  12J1 
271 

-Oil 10! 

WL Pmlat Lfft 
■BMCM, DOMBft faTQL 0306887766 

S£?£vf 

Eaemirar™— 

SSf" "*4*9 -OJ) — 

ss m ^ - 
^ ^ - 

Serin Ufe Pentad* Ltd 
n-191 Landta IH, Snanolo. 
■ta.   KIPH, 157 J 
Fare hi [riroxt 123+ 
Iron U>*rt SJ-I 
Pmarrtf 11 FI tA-VT 1S3J 
fty "Kiin 1UJ 

Nett saa «* Amay 2. 

TSB Ufe Ltd 
~ PO Bm 3. Keros Hsc, AodRMr, Hem SP10 IPG wlXs» 

= assasztt SSI • :J *2 

161 SSB«tSlf!!l3i*A" IO*JI -J»» 
— A* Jmej Freret Den OMj txott 
— •'Taaflfe WicHy fmrnl bum BI1V 

^ Brain SWptey Tst Co. (CJ4 «-td. 
Z PO Bo* 5BX SI HeBcr. Jeney. mvitrn 

awgratotaf-^liag lOjajJ 

St Ceuiitt Amu Co Ltd 
ThepraryTnWta,Itara- . otuwia 

KS5+—=M !t3 :rJ = 

Satterfield Management Co. Ltd. 

PO Boi 195. Hamtod. BerutaB. 
B^reaEwyAa B*36 ||g 
fliauesii***- —iS3 *5 *•» 

Pnca c Dr. 7 Men ttBfA*. 

JfetaFi TaeMjfa* 33.709 . 1 OW 
fttotattaTH 9«tfeL407 2303 .-J 060 
lad. Brea Ftad Tto.lS*U7 76oH -ojttd 7A 
HKSPac.ll.T9 FruHkX/.TM 830*1 26 

Gsrtmon Fend Manaacn (IDM) (a) 
PO Be* 32.DomgIto Ideal Hare 06M&OU 
IWL rec. TWU110 2D4ta +OJj 12.41 
feU.Ofth. IhnOU ZHSJSd -Of) 000 

AnkwariOBi GEMEKALI SJLA. 

PO Boa 133. Sl Piter Port, ftfetmey. Cl. 

ttsnszdsss M d - 
Gletal Asset Umgemcnt Corps. 
PO Sox U9,Sl Peter PretPramse, 0*81^715 
GAM Wrefealdr  £11414 „ J — 
Ulra 3U4Z7 ... — 
GAM Bsfltn 177.16 «... - 
Fu-reUU $4655 ... — 
GAM Trrer  &0LB1 — 
UWPafeAi  5I0S3I . . — 
GAM Paul*  *11147 —. - 
GAMAtoVare -J 1USJB J ■ — 

GraeviBe Management Lkntted 
TO B« 73, Si Heifer, Je+sey. B347S933 
Gtanrfta ire Ta   IL12 USuI . . .I UBS 

Men *4w« «t Jareofe ft 

Grieveun Mgmt (Cl) Paiiluutini Fnd 
41 Don Sl 9 Hriler. Jeray to54 75131 
maim tell L17.7 izzto rilai as 

LrerealttfeciNcJ  
Laura Ire lie. l*ccJ_ 
LatadSog Ufe  
Cfe GtahBgta  
TMtoaifei  
fata Bred IABJ  

Laura Ire. Own V—Jv2MbZ«2 -4 —J «« 
Loren ire. «■>* Oil—km&sOBZS -1 —1 
UrredlOL Atari SF—ZEFSOOBMI —I —i L70 

Ltah ft Peat, Ctartm (Gaensey) Ltd 
PO Bor 147, St Petra Pea Cramer 0*81-23*88 
Canreataj Fred I3L7 5Ul ....J — 

Lloyd* Bank (CX) Uft Mgn. 
P.O.Box 195, Sl Heller. Jersey. 053427561 
u*rh TB.Dm hsin IHAI .. .J aw 

LlmdrTretGgl^ .^n^AF 10 S —I IL55 
Here Mima Breaahre 19. 

Ueyds Bank tateraatiaaai, Geneva 
PO Bo *38, 1211 Genera (Sortcmrfetal 
Liana Wl Dollar J»l im.9 1L3 
Unt im Gnrelk SPM4^ lOOfafl - . . L2 
LtoainTfeoree—JSFmo 305fa . . .6$ 
Ufeftlari Ptafc 02U ia.9 ... .J 100 

Unyds Bank IntemnttoMl, Gneratey 
PJLB«U6.fitarmq. 0*8124TO 
Ltolft ML Sreol Coi—S12J0 -4 HWd — 

NAV (re uemtttr W 

Uoydi IntL Money Market Food Ud 

PO Bor 136. Sl Peter PiGaemey- M61-2MBS 
GrerereCrew DOKS I —J 451 
EWto&rei I SZ2033 I 1 UD 

Nrre fealog ay Owofecr 19. 

Uoydt Ufa (Itie of Man) Ud 
Bridge K», Cattirarere. ItH*. 0624824151 
SAIF-   Q17J 17*  J — 

Lottt Creyfus CammodKy F0ad 
cn Tnraee, PO Bm 109% Caret Utaodt. 

NavenOer 30. V^utaartl 5*4^83-54- 

M ft G (Cayman) Lift 
PA Bm 706, Carted Areaae, Erred Cajnrei BWI 
Atom Ct Dec 11 $7.82 Ud  I - 
AtarxSre Ex DM 12 KIJO 3*d  J — 
GflUEADKS —gH,77 3LH ^ .1 L91 
lArnre llnfel B5L34 5A4§ . J 199 
htota^ — “ -T HU4 5L3 -ltt US 
(ArzrealMtl B43J Sratt -Ltt Z53 

Management InternaOmBl Ltd 
Bktt BenrettaBttg^BemttA. 809^954000 
BtalBFC -pie laid —I - 
amiBFi hm.sb Ufa . J — 

Pnm re OH7_ im tofeg ore M- . 
BtalEFC   __b?Zl 9j« .... — 
BMIEFl.  JIB47 utt .. ..I — 

PrenahtS Next derireg Dec 12. 

Mamrfactmr* Hanover Geofundt 
TO Bm 9£ SI Peter Pori. Gueraey. 0481-23961 
cam.BdL dual) mod -riua — 
LAM  - 5107.19 107.43 +*33 - 
LAXCOJ Swiss wzja +043 — 
MiT Aw  ftl30.t0 13L27] -0211 — 
IRLtlMHH —-J- 91.559 i — 

4.97   
173.4 —0.4 
1 0.65 +0.02 
21+13 -0.02 

B.05 -0 04 
10.10 —0.16 

120. CheaMlde. EC2. D1-3B2 6000 
Amin DccS 323.36 —   0.40 
AtFdNvig SZ3.S0 24.64   0.40 
CntxdDc 11 *1013 — 2.90 
DIOFSDII A13.38 3.611 — 0 02 _3.7 
JxpFdDct3 *16.07 10.1 Z -0.05 0-2Z 
rn»FSN30 *15.97 16.95 .... ■— 
N&TDC10 S34.14     

Schroder Unit Trust Mgrs Int Ltd 

MRdCraev 595.6 627.7at» -0.2 5 37 
£ Fxd Inte 618.0 6S2^xd -2^ 7.66 
£ Equity* 169.4 101.1 -O S 2.21 
SFvamt* *1.075 1.157 +0.002 0.64 
S Equity* *1.453 1353—O.OOZ 0 64 
HK Fd* 0.061 B.6Z1 +0.1 2.32 
GdvMtr Ufa Atmroac* lot Ltd 
MBdCrLFd 662,9 733.8   — 
£f xdlnLFd 707.B 046.4 .... — 
EEatyLfFd 179.6 192.9 ....   
SFvdltLFd 51.411 UTS .... — 
SEoMLira 51.471 1.5B1 .... — 
6M«dLrPd SI 26.3 135.7 ....   
HK Lf Fd 7.441 T.99S   — 

Prices OR Dec S. Next dealing Dee 12. 
•Dally dealing. 

Scrimgoour Komp-G«R Mngmt in racy 
1. Charing Crocs. St Heller, Jersey. 

0B34 73741 
SKG Cap Fd Mfl.0 317.4xd   , — 
EKClneFd 65-3 67 4x0   6.54 
Gilt Bono 174+4 183.6   — 

Securities Selection Ltd 
Bermuda Hte. Sl Peter Port. Guernsey. 

0401 262GB 
Forexlund S7.56 7 94   — 

Sentry Assurance International Ltd 
pa Box 1776. Hamlllon S Bermuda 55303 

For Fundi Prices Phone UK 0908 670305 
(24 hra) 

Singer ft Friedlondor ldn Agonb 
21 New St. Bishopnale. EC2M *HR. 

01 -623 3000 
DdOW* DM29.65 31J5   6.04 
TkyoTNvZ — 564.00   2.40 

Standard Chartered Ofi Money Mkt Fd 
FO BOX 122. St Haller. Jersey. 0534 744S4 

Sterling £11.1335 +O.DOB1 9.03 
U.S. 1 S22.S00B +0 0162 8.75 
D-Mark DM52.0B79 +0.0204 4.64 
Swiss Fr SF41.534T +0.01DS 3.D6 
JIB Yen Y5J46.6602 +2.320B 5.23 

State St Bank Equity Hldgo NV 
Car Mgr Co. 6 John B. GoralrawCB Curaco. 

Net aster value Dee 4 57.83. 

Strategic Metal Trust Mngra Ltd 
48 Atnol Street. Douglas. loM. 0624 26B65 
StrgMt *04142 0.9143   — 

SDongtmM Management Ltd 
PO Box 315. St Heller, Jeracv. 0534 714G0 
cnulu Trt £62 74 66.04 .... ■— 

CUIftODtFd £119 125 .... 5.00 
US. & Of>t SO 93 0 96 — 

World Wide Growth Management 
10a Boulevard Rovol. LuxrrnMurg. 

Inv Adv. WIG inv Mngi Lid. London. 
WwdGlhFd ill.il 0 07 — 

Wren Commodity MaltaQ&mont Ltd 
10 St George St. Douglas. 10M. 

Wren Com Fd 12.0 T3.S   5.10 
Chinese Fd 59 9 6Z.4 . . . 1.70 
PrCLMdFd 122.7 127.0 ... 0.5O 
VannCmdvFd 23.5 Hi .... — 
FinFullirrsFd 32.4 33.0 .... — 

Ypmaichi Dynamic Nlngt Co SA 
10a Boulevanl Royal. Luxenioourg- 
Dynamic Grin Fd 10 99 -*-0 23 — 

Money Market 

Trust Funds 
_ .. „ Nom Apr intCrNotlco 
The Money Market Trust 
63 On Victoria St. EC46 4ST. 01-236 0952 
Call Fund 9 JS 9.57 6mth Call 
7-Uay Fund 9.49 9.74 6mtn 7-day 

Oppenhoimar Money Management Ltd 
EG Cannon SL EC4N 6AE. 01-236 142S 
Call Fund 0.92 9 It 6mth Call 
7-day Fund 9.20 9.41 3mth Call 
MnvMgAc B.37S 9 175 Jmth Call 
Dollar 7.62 7.7G 6mlH Z-day 

Money Market 

Bank Accounts 
Aitfaen Humo “°m ADr 

°wes MUi Int Cbd 9-49 9.73 Mth Call 

Bonk of Scotland 
3B Thread needle St, EC2P 2EH. 

Chenue Acc 9.Z5 8.65 °lira® °cS?i 

Barclays Prime Account 
PO Box 125. Nomampton. 0604 252091 
High lot CIM 9.2b y.57 Qtr call 
Britannia Grp of inveetment Companira 
$9 Finsbury Clrt, BC2M SQL. D1-5S5 2777 
Caier Allen 9.2o 9.10 Mth Call 

Charterhouse Japhet pic 
1 Paternoster Row, EC*M 7DM. 

Mra-llng 9J5 9.65 °Mtf?“ ^Cjfl 
U.S. Dollar 6-50 9.06 Mtn Call 
Grrman Marks 5.0 S.T9 Mtn Call 
Swiss Franc 2.0 2.05 Mtn Call 
Japanese Yen 5.0 5.19 Mth Call 

Choutartons 
MAshley Rd. Altrincham, Cheshire. WA1 
2DW. 061-B29 90I1 
Lnenue Act 9.75 10 JO Mth Call 
Co-operative Bank 
70-80 CDrnhlU. ee3. 01-626 6543 Ext 465 
Underci.oao a.uo a.24 Or can 
Overt 1.000 10. DO 10-38 Qtr Call 

Darlington ft Co Ltd 
Darlington, Totiws. Devon. TQ9 6jE. 

Qnaj R&2271 
MnyMktACC B-50 B9 64 Qtr clll 

Hgndprson/Bank of Scotland 
38 Throadneedle St. EC2. 01-628 6060. 
MnvMcChdAc 9.2b 9 65 Mlh Call 

Lombard North Control pic 
17 Bruton St. Wl A 30H. 01*409 3434 
Notice DTP 0.75 10.12 Rale 14-dav 

M ft G Kloinvvort Benson 
91-99 New London Rd, Chclmslord. 
   . _ __ _ 0245 51651 

01*409 3434 
Rale 14-dav 

HiflhintChqAc 9.30 9.74 Bally call 

Midland Bank pic 
PO Box 2. SheOlcta. 0742 20999 Ext 873B 
High Ini Cha 940 9 04 Qtr Call 

Soup ft Prosper/Robert Fleming 
28 Western Rd. Romford. RM1 3Ld. 

0700 ECQGlj 
HlgnlntMktAc 9 00 9.41 Daily Call 
Premier Acc 9.00 0.41 Dally Call 

Tyndall ft Co 
29 33 Prirnot* Victoria SL Bristol USB 4BX. 

Demand A« 9.30 9.62 02Lnr73Z^ili 
Money Acc 9.375 9.71 Qtr Ctl«7 

J. Henry Schroder Wagg ft Co Ltd 
Enterprise House. Portsmouth. 

Special Aee 8.90 9.27 D,MUi8a7Sn 
Ov-rE 10.000 B.15 9 64 Mth SI! 
NOTES—Interest ratci given both as a 
nominal rate and an annual peresntaan 
rate adjusted lor freguency of Inter rat 
credit. 

NOTES 
Prices are In pence unless otherwise 
indicated and those designated S with na 
prehx to U.S. dollars. VleUK Lshown In 
last column’ allow tar all blaring expenses 
a ONem prices induce all uperaec! 
b Today* Prices c Yn-fd based on offer 
price. a Ettlmaied. g Today's owning 
price h Distribution fre* o> UK lanes. 
P Periodic premium Insurance Plant, 
i Single premium insurance. » ORcred price 
Includes all expenses rxccta agent's com* 
miEilon. v Otforpd price* include all 
expenses II bought through managers. 
Z Previous dav s price. 4 Guernsey grata, 
« Suspended, ft Yield before Jersey LJ4. 
1 Ex-subdlvfelon. :: Only availablo in 
cnantasip podm. o viola column shows 
annualised rate* of NAV increase. 

* • 
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COMMODITIES AND AGRICULTURE 

Norway and 
EEC fail to 

WORLD AGRICULTURAL TRADE 

set herring 
quotas 

U.S. draws up tough new battle lines maize crop failure 
BY JOHN EDWARDS AND ANDREW GOWERS 

Bp Fay Gjester in Oslo 

TALKS between Norway and 
the EEC about sharing North 
Sea fishing quotas in 1985 ended 
yesterday without a deal on 
herring quotas, but amounts 
were agreed for all other im- 
portant varieties. 

The discussions, which started 
Wednesday, were the fifth in 
the present series. Norway's 
team called a halt yesterday 
morning because it believed the 
EEC delegation’s negotiating 
mandate from the Council of 
Ministers was "too narrow" to 
permit a compromise. 

The Norwegians were origin- 
ally seking 40 per cent of the 
total quota, but i is understood 
that they would probably have 
been prepared to settle for just 
under 30 per cent. 

The International Council for 
the Exploration of the Sea has 
recommended that the total 
North Sea herring catch next 
year should be between 160,000 
and 250,000 tonnes. 

Another atempt to share-out 
the 1985 herring quota will be 
made, early next year. Mean- 
while! the two parties may seek 
to regulate their own catches i 
in the respective zones to pre> 
vent over-fishing. 1 

Last year, they were also un-1 
able to agre about herring fish-1 
ing this year has taken place I 
without quotas being distribu-! 
ted. 

The 1985 quotas set for other 
fish varieties were mostly 
slightly higher than this year’s. 
However, Norway's share of the 
western mackeral quota was cut 
from 29,000 tonens to 27,000, 
tonnes. 

i THE REAGAN Administration 
is throwing down the gauntlet 
to the European Community in 
the battle for world agricultural 
markets. 

That became crystal dear 
yesterday at a briefing for 
journalists in London given 
by Mr John Block, U.S. 
Secretaiy of Agriculture, and 
Mr Daniel Amstutz, agriculture 
under-secretary for trade 
policy. 

The U.S. Farm Bill, to be 
presented to Congress in early 
February, will pose as much of 
a threat to the EEC as a rival 
agricultural exporter as it will 
*n the domestic industry in 
bringing radical changes. 

It is a whole new approach; 
scrapping the government sup- 
port programmes built up over 
tbe years and leaving the U.S. 
agricultural Industry to fend 
for itself. As a result Mr Block 
claims the U.S. will play a 
“ leadership role ” in reversing 
the world trend of increasing 
protectionism for agriculture. 

The Farm Bill will contain 
contingency provisions for the 
U.S. to defend itself, if neces- 
sary, against its farmers being 
shut out of potential markets, 
either by the use of subsidies. 

cheap credit or “ counter ’’ 
measures. 

Basically, however, the 
Reagan Administration believes 
that by freeing its farmers of 
all government restraints, 
market forces will create a 
more powerful U.S. agricultural 
industry able to compete any- 
where in the world. This in- 
creased competition, it predicts, 
will in turn force other agricul- 
tural exporters including the 
EEC, to follow suit or pay the 
price. 

Essentially, what the Reagan 
Administration is proposing is 
a trade-off for its farmers 
between lower price supports 
and the possibility °f increased 
sales. “ If we ask our farmers 
to take greater risks,’’ said Mr 
Amstutz, “ they deserve some. 
assurance as to the market- 
ability of their produce." 

Mr Amstutz said they were 
“ praying ” that the present 
efforts in the Gatt (General 
Agreement on Tariffs and 
Trade) would be successful in 
reducing the current distortions 
In world agricultural trade; 
otherwise there would be “in- 
ternational anarchy.” All exist- 
ing trade restrictions were up 

• for negotiation in Gatt. > 

• However, the U.S. is not pre- 
pared to divide up world 
markets, and institutionalise 
trade in historic patterns, 
allegedly proposed by the Com- 
munity. he added. It wants 
everyone to be able to compete 
on equal terms, so that rhe most 
efficient producers prosper 
most. including developing 
countries, who might be particu- 
larly good at supplying some 
agricultural products at the 
most competitive price. 

Mr Amstutz acknowledged 
that continued conflict with the 
EEC over agricultural exports 
was inevitable. 

Nevertheless he thought the 
Community would have to come 
into line eventually since lower 
world prices would Increase the 
expenditure on agricultural sub- 
sidies paid by the EEC to an 
unacceptably high level. 

** How high are you willing 
for Value-Added tax to go in 
the Community,” Mr Amstutz 
asked. 

Mr Block said it was no good 
the U.S. and EEC jointly wring- 
ing their hands about the wors- 
ening situation on world agri- 

• cultural markets. Positive steps 
.had to be taken. 

■j The result of the TJ.S. initia- 

tive would mean more volatile 
markets and possibly lower 
prices in the short term while 
production adjusted to demand, 
in the end the EEC and the 
developing world would both 
benefit by reducing expenditure 
on surplus production. 

‘■If you believe in your agri- 
culture. you shouldn't be afraid 
to open'up and compeer." he 
said! 

The freedom to export with- 
out restrictions is crucial to the 
whole U.S. strategy since its 
agricultural industry now sells 
some 50 per cent of its total 
output overseas. 

By removing government 
support programmes. the 
Reagan Administration hopes 
its farmers will be forced to 
adopt a more aggressive 
approach and fight harder for 
export markets, using the 
natural resources that make 
the U.S. the most powerful 
agricultural producer in the 
world. 

It will be a hard struggle to 
persuade the U.S. domestic 
agricultural industry and Con- 
gress to swallow such stiff 
medicine. It wll[ certainly not 
happen overnight: the Bill will 
propose phasing out the support 

measures over a period of five 
years. 

Nevertheles. Mr Block made 
it plain that the Reagan Admini- 
stration is determined to remove 
eventually all government inter- 
ference in the agricultural 
industry; no more ** set aside " 
or production control pro- 
grammes: no more buying-up 
or storage of surplus produce; 
and a shift from direct govern- 
ment loans to only guaranteeing 
lending from banks. 

The switch to a “market 
orientated ” policy is in line 
with the general political 
philosophy of the Reagan 
Administration, especially just 
after a landslide election 
victory. However, a major in- 
centive for driving unpopular 
measures through will be the 
desire to cut the federal budget 
deficit. 

Mr Block said it was estimated 
that U.S. agricultural support 
would be reduced from Sl2bn 
(£lObn) to $2bn over the next 
five years. At the same time 
the new policy could be a 
cheaper way of dealing with | 
the growing threat from the 
European Community than try-. 
ing to continue ' matching 
subsidy for subsidy. I 

BY JIM JONE5 IN JOHANNESBURG 

Analysts warn on farm land investment Less Philippine sugar likely 

! SOUTH AFRICA and its neigh- 
bours face their fourth succes- 
sive maize crop failure, unless 
soaking rains fall in the grow- 
ing areas within the next three 
weeks. 

The National Maize Pro- 
ducers' Organisation (Nampo) 
is on the verge of declaring this 
season's maize crop a disaster 
unless all of South Africa's 
maize areas have two successive 
days in which between ? and 10 
cm of rain falls to water the 
newly-planted crop. 

In 19S1, South Africa reaped 
a record crop of 14m tonnes, 
compared with its normal pro- 
duction of between Sm and 9m 
tonnes. The harvest in 1984 
was a mere 4m tonnes, which 
turned the country for the first 
time into a net importer of 
agricultural products as . 4m 
tonnes of maize were imported, 
mainly from the U.S., 

This veor's crop is likely to 
be less than last year's said- 
Doctor Piet Gouws, chairman 
of Namno. He believes there is 
little chance of adequate rain 
falling to save this season’s 
crop, particularly as the period 
from December 20 to January 20 
is normally very dry and hot in. 
the Highveld maize growing 
areas. 

He adds that most of -the 
country's so-called maize tri- 

angle is in bad shape, with 
strong winds creating dust bowl 
conditions. The situation is as 
bad or worse in neighbouring 
Zimbabwe, Mozambique, and 
Botswana, - 

Maize lx the staple food of 
most of the region's triack popu- 
lation and, in South Africa, im- 
ports have led to- considerable 
consumer resistance. 

Maize' twiners have been 
obliged to mix' imported yellow 
maize with domestic white 
maize meal in the proportion 
3:1. Black consumers. Who 
prefer white maize meat, have 
been reluctant to use the yel- 
low coloured product which JS 

all tht is available. 
According to Nampo. a crop 

failure could force. South Africa 
to import about 5m tonnes- of 
vellow maize in 1985. The 
rand's, decline. Nampo believes, 
will be exacerbated by the need' 
for maize imports and could re- 
sult ■ in .imported maize prices 
rising to about R350 (£159) ner 
tonne in inland markets with a 
consequent total import bill of 
Rt.75bn. ^ ' _ 

The country’s balance of pay- 
ment current ..account, which 
moved back into the black in 
October; could again coma 
under pressure and defer any 
soundly-based economic re- 
covery- 

BY RICHARD MOONEY BY EMILIA TAGAZA IN MANILA 

Zinc output may 
beat record 

WORLD mine zinc output this 
year could exceed rhe record 
level of 4.801m tonnes (zinc 
content) in 1982, the Inter- 
national Lead and Zinc Study 
Group said. 

Its monthly report said pro- 
duction rose in the first 10 
months of the year to 4.176m 
tonnes, 192,000 above the same 
1983 period. 
Reuter 

NOW IS not the time to invest 
in agricultural land, according 
to Agricultural Investment 
Services (AIS). a newly-formed 
research and advisory organisa- 
tion aimed principally at insti- 
tutional investors. 

Short-term growth prospects 
are poor at the moment, while 
scope for increased rents is 
limited by the declining profit- 
says in its first bulletin. 

It does not advise investors 
to seLi eixsting holdings, how- 
ever. 

“AIS does not envisage a 
major collapse in the farm land 
market, only a downturn.” the 
bulletin says, “so it is probably 
not justifiable to sell one's agri- 
cultural holdings.” 

AIS estimates hat investment. 
yields on farm and range be-*, 
tween 3 per cent a year for top1' 
grade arable farms to 5.5 per1’ 

cent for some livestock farms, 
resulting i n negative capital 
growth in real terms for most 
holdings for the next few 
months at least. 

Rental growth meanwhile is 
expected to be positive hut 
below the rate of inflation. 
Several factors contribute to 
this. 

Most importantly farm sup- 
port spending is being reduced, 
both by the EEC and by the 
British Government. Reduced 
research expenditure by the 
Government and the agricul- 
tural supply industry and 
increasing pressure for farmers 
to pay more attention to conser- 
vation will also have negative 
impact on profitability. 

' The AIS bulletin notes, more- 
jover. that the Agricultural 
'Holdings Act 1984 has increased 

rtbe emphasis on earning 

capacity in determining farm 
rents. 
• Top quality agricultural land 
is selling for near record prices 
in spite of EEC cuts hitting 
farm profitability, according to 
a report published yesterday. 

Although the last six months 
have been relatively quiet, the 
average sale price of commer- 
cial farm land has been more 
than £2,100 an acre, with the 
best land reaching £3,000 and 
more, said land agents William 
Brown. 

The poorest quality land has 
been attracting as little as 
£1.000 an acre and has been 
hard to sell, said the company. 

Ministry of Agriculture 
figures published yesterday 
showed the average rent of 
English farm land rose from 
£79.57 to £85.78 per hectare in 
the year to October. 

i THE PHILIPPINES expects its 
j sugar production to drop 21 per 
' cent to l.Slm tonnes during the 
j 1984-85 crop year which started 
last October. During the crop 

I year 1983-84, total output was 
J 2.3m tonnes. 

The Philippine Sugar Com- 
mission (Philsucom). the state 
supervisory body, blamed the 
deriine on the halt of produc- 
tion by some planters and the 
shift to more profitable crops by 
others. 

Philsucom said many planters 
in Negros Island, which pro- 
duces more than 70 per cent of 
Philippine sugar exports, have 
shifted to other crops because 
of their failure to get sugar 
production loans. 

The government has reduced 
the amount of financing to 
sugar planters this year. It has 

instead increased funding for 
maize and given more incen- 
tives to maize planters. 

Industry officials said several 
producers in Negros stopped 
planting sugar following the 
clousure of several mills. An 
increasing number of bankrupt 
mills have unpaid obligations to 
the state-owned Philippine 
National Bank, the main source 
of sugar loans 
, Apart from financing diffi- 
culties. planters have also been 
hit by the continuing decline 
in prices of export sugar, and 
by the two typhoons that 
devastated sugar regions last 
October. 

Philsucom predicts that the 
area planted to sugar will drop 
more than 5 per cent during 
thisthis crop year to about 
382,000 hectares from 405,000 
hectares last year. 

Wheat heads for record 
BY RICHARD MOONEY 

NEXT YEAR’S world wheat 
crop could establish another 
record, possibly over 515m 
tonnes, compared with this 
year's estimated 512m tonnes, 
the International Wheat Coun- 
cil' said yesterday. 

" There is still considerable 
scope for futher increases in 
output and there is every in- 
cation that many countries will 
intensify their efforts to maxi- 
mise yields,” the council said 

With about two-thirds of the 
1985 crop area already planted 
it seemed unlikely that the area 
total would decline, the council 
said. In North America and 
the Soviet Union there- were 
signs of growers switching from 
traditionally spring-sown areas 
to hardier, high-yielding 

autumn-sown' varieties 
The IWC also noted evidence 

of increased use of fertiliser 
and other inputs, particularly 
in developing countries. 

U.S. crop prospects depended 
largely on the- degree of farmer 
participation in government 
area reduction programmes, the 
council said. But it added that, 
following the abandonment of 

.the U.S. payment-lark ind pro- 
gramme, enrolment in' remain- 
ing programmes would have to 

■be considerably greater this 
year in order to restrict the 
total area to last year's level. 

The report 'said there were 
indications that EEC formers 
would plant' ;at least as touch 
wheat as last year in spite of 
reduced price supports. 

LONDON MARKETS U.S. MARKETS 
ALUMINIUM PRICES fell 
quite sharply on the London 
Metal Exchange yesterday in 
spite of sterling's weakness 
against the dollar. With long- 
liquidation meting little buy- 
ing interest the market be- 
came nervous and the cash 
position ended the day £9 
down at £928.50 a tonne. 

The squeeze on availability 
of nearby supplies continued 
to push up the cash lead 
price which ended the day 
£4.50 up at £353 a tonne. This 
took the rise on the week to 
£12.50 and widened the cash 
premium over thtree months 
metal to £19.75 a tonne. 

Sterling's weakness brought 
another sharp rise in the 
nickel price. The cash quota- 
tion closed at a record 
£4,172.50 a tonne, up £75 on 
the day. 

MAIN PRICE CHANGES In tonnes unless 
otherwise stated 

+ or Month 
—> ago 

Dec. 13 + or 

METALS 

Alumlnlum.'.7jel100   £1100 
Free Mkt. 8 1170-1200 S 1870(1300 

Capper 
Cash h GradedU08.75 -1.75 £1058 

3 mths. £1128.25 -1.5U £1083.25 

Gold troy oz.. . 8525.25 + PSP 83-14 

Lead Cash......-£393 +4.5 £349 
3 mths £333.25 —1.0 £347.25 

 1984 

OILS  

CoconutiPhili 593Ox 
Palm Malayan S69S> 

Seeds 

— ago 

—25 5960 
+10 8549 

Copra Phil 8550y 
Soyabean i U.S.W246 

—20 8500 
—2.75 £258.5 

Nickel  .£5957   -£5967 
Free Mkt. 232>Klc +1 212/M3c 

GRAINS 

Barley Firt Mar Cl 13.06 -0.10 £109.60 
Maize £145.90  Z 
Wheat Firt-Mar£ 113.30 —0.05 £110.30 
No2 Hard Wlnt. 1   t 

COPPER 

Palladium oz. . 8136,25 —1JOO 8147,50 

Platinum oz . ...S312.W —1.26 S331.50 

Quick Silver*....6300,310 +2.90 8300/310 
Silver troy oz. ..569.60p—l.SD 601.lOp 

3 mths 582.05p +2.55 615.05p 

Tin cash ...£9872.6 +15.0 £9647.5 
fc3 mths.. £9838.5 + TE.O £9647,5 

Tungsten 886.50 +3.10 S8B.B3 

Wolfram 22 041b 874/76 —1.0 879/83 

Zinc- ..£675 —3.75 £623.75 
3 mths £669.25 —1.26 £623.75 

Producers £900   

OTHERS  

Cocoa FL Mar. £1841.5 -4.0 
Coffee FL Mar-££237.5 +9.0 
Cotton Alndex.7l.50c —0.10 
Gas Oil Jan. *224.50 -3.0 
Rubber (klloi 61.Op —0.5 
Sugar (raw) 6105.5x +2.50 
WoolYpS 64s 497p kilo +5 

£1937 
£2379.5 

INDICES 
FINANCIAL TIMES 
Dec/llDec. 10-M'tti ago Year ago 

289.4~g' 286.54 : 204.90 ! 2flS-13~ 

"(Base: July 1 1952 - 100) 

REUTERS 
Dec. 13PecTl2Mth agoYearago 

1894.5,1894.7! 1868.9 1 1961.3 

(Base: September 18 1931 — 100) 

MOODY’S 
Dec. 6 Dec?5 M'th ago Yearago 

9B4.2 962.2 1 967.0~1~1034.B 

(Base: December 31 1931 - 100)" 

DOW JONES 

RUBBER 
PHYSICALS — The London market 

opened unchanged. attracted little in- 
terest threagrraut tie di/ ard closed 

. uncertain, reports Lewis and Peat. 
Closing prices fbuyOtsV SBCI 61 OOp 
(samel. Jan 71.EO (71 25pj. Feb 72 OOp 
(71.75c!. The Kuala Lumpur Dec lob 
price for KSS No. 1 was 192 25 (192.51. 
and (or SMR 20 vrea 185.0 (105 5). 

1 Unquoted. v-Jan. y-Jan-Feb. x Dec- 

Jan. w Nov-Dee. t Per 75-lb flask, 

n Nominal, c Cents per pound. 

Dow | Dec. 1 Deo. ; Month Year 
Jones 6(5: ago | ago 

Sre-.: traced 2S; down c-n Wednes- 
day's Londcn lyveis m line with weak 
U.S. Ijtcres. H/mc*. which! cst 53c 
during Wesnesdiy. was another 18c 
lower by 1 pm =S7. o the petroleum 
products n-.arie: :-e i :.-; Srd middle 
d-srUatss weii'ened wr.ie heavy fuel 
remained stoO'c. Ges o.J softened 
l-i.j momma as tie IPE fell. The 
IRE and physical c-I ones* continued 
so fall, despite a lirm K/me« opening. 
Underiyk-.i} causes remiin peer and 
user demand :n eped supply. Petroleum 
Argus. London. 

Spot '125.3 124.87125.84137.74 
Fut 1116.44 186.36 120.88144.8 

SPOT PRICES 

Gold and silver values came 
under renewed selling pres- 
sure as fresh buying remained 
lacking due to the strength In 
the dollar and weak financial 
markets, reports He i no Id 
Commodities.- Copper came 
under pressure in response to 
expectations deliveries will 
pick np following the settle- 
ment of the strike in Peru. 
Sugar eased slightly on light 
speculative selling reflecting 
a lack of cash interest. Cocoa 
weakened on long liquidation 
as nearby tightness continued 
to ease. Profit-taking pres- 
sured coffee values on the 
belief a quota cut has been 
reflected in current market 
values. Cotton was feature- 
less reflecting a lack of news. 
Heating oil traded modestly 
lower on the continued 
abundance of cash supplies. 

CRUDE OIL (LIGHT) 
4.2000 U.S. gallons. S/banol 

(Bass: December 31 1974 

i a,m. +oi- p.m. :+ or 
COPPER ■ Official' — Unofficial' —t 

HlghGrdei £ i £ : £ 
— —~—— ALUMINIUM SILVER GRAINS 

Caoh .. ..i 1118.5-9 ;-8.7B 1108.5 9 -1.75 
3 months U25-.5 —&.s . 1122 .5 -1.5 
Settlem't 11DS ;-WI ; _ “ 

ST?.! 1118-.5 !-M 1117 9 -3.5 
3 months- 11M-1 ,-6.5 1130 1 2-0 
Settlem" t 1118.5 -8.5 - ■ - 

Amalgamated Motel Trading reported 
that in the morning three months 
higher grade traded at 0.121. cash 
0.108.5. thine months £1.122. 22.5. 23. 
Standard: Cathodes: Cash E1.118. three 
months El. 130. Kerb; Higher Grade: 
Throe months £1.123, 22.5. 22. After- 
noon: Higher Grade: Three months 
£1.119, 19.5. 20. 22. Kerb: Higher 
Grade: Throe months Cl.119.5. 19. 18 5. 
IB. 17.5. 18. 19. 18.5. 18. Turnover; 
26.475 tonnes. U.S. Producers: 62.50- 
66.00 cents per pound. 

Alum in "ml a.m. !+ or p.m. 1+ or 
; Official i — !Unofficial' — t 

[ £ £ i £ ( £ 
Spot ! 928 .5 5-M.O. 928 9 -9.0 
4 months! 947 .5 1-17.0, 94B-.5 +9.5 

Aluminium—Morning: Three months 
£950. 49. 49.5. 50. cash £928. three 
months £947, 4G. 47, 48, 49. 48.5. 48. 
47 5. 47. Kerb: Three months E947.5. 
47, 46.5, 46, 46.5. 47. Afternoon: Three 
months £947, 46.5, 46. 45. 44.5. 44. 46. 
46.5, 47, 48, 49. Kerb* Three months 
£942. 43. 42. 42.5. Tuinovei: 23,950 
tonnes. 

Silver was fixed 2.9p an ounce higher 
for spot delivery in ths London bullion 
maiket yesterday at G69.Bp. U.5. cent 
equivalents of the fixing levelo were: 
spot 682c. up 3.1c: three-month B96.2c. 
up 2.5c: six-month 714.5c. up 3.9c; end 
12-month 7S0.5e. up 5.2c. The metal 
opened at 568.571 p (681-684c) end 
closed at 568-5710 (077-68Oc). 

Business done—Wheat: Jan 103-70- 
9 50, March 113.35-3.2S, May 116.90- 
6.70. July 119.00-8.90, Sept untraded. 
Nov 101.70 only. Sales- 329 lots of 
100 tonnes. Barley: Jon 110.10-9.95. 
March 113.25-2.95, May. Sept and Nov 
untraded. Sales: 350 lots of 100 tonnes. 

SILVER i Bullion i+or L.M.E. +or 
per I fixing • — 1 p.m. t — 
troy price • J Unoffic'l1 

Spot 1962,600 J+2.4IT- 666.0c '—0.5 
3 months.I682.06p 1+235' 678.76p 
6 monthS.|5B7,30p 1+5.83 — 
12months625.4Qp ,+5,50. —    

NICKEL 

LEAD 
! a.m. ;+ or p.m. 1 - or 

LEAD Official - .Unofficial, — r 

a.m. .+ or p.m. !+ or 
Official —■ (unofficial' — f 

£ £ £ . £ 
Cash ; 356-7 +B.0 ' 552.5-1.5 -4.3 
3months. 332 3 +0.75 333-.S — 
Settiem'f 357 +B.B — — 

8pot : 4130 5 +55.0' 4170 5 +70.0 
3 months 4125-7 +23.5: 4245-50 f+55.0 

LME—(2.000-oz contract): cash 565.Op 
(565.5p): threo months 578.75p (same). 
Turnover: 0 (0) 

Turnover: 46 (114) lots ot 10.000 ozs. 
Morning: Large 1st ring untraded. 

2nd ring three months 583. 83.1. small 
untraded. Kerb: large three months 
583. small untraded. Afternoon: 
untraded. Kerb: untraded. 

Mntli close " 1 *— 1 cioso 

Jan— 109.70 

1 ' 

' - : 109.95 —0.05 
Mar...! 113.40 —0.05 113.05 —0.10 
May...' 116.90 ' T 0.05 1I5.B0 -0.10 

11 P.03 0.201 - — 
SepU- 9e.2 j — ; 97.85     
Nov...; 101.70 1 - 1 101.05 * — 

Change 
     Latest - or — 
CRUDE OIL-FOB .5 per barrel. 

Arab Light 27.45 27.50 -0.05 
Arab Heavy 26.00 26.05 -0.025 
Dubai 26.45 26.50 -0.075 
Brent Blend  27.00 27.10-0.30 ' 
W.T.l.-lpm est  26.50-27.^0* —0.475 
Forcados-Nigeria'. 27.30-27,40 - 0.05 I 
Urals- 27.30-27.65 —0.05 

PRODUCTS—North West Europe 
“eir iS per tonne. 

Premium gasoline.. 240 243 ; —1 
GasOil  219 221 —3 
Heavy fuel oil   1B3 185 — 

• Jan. 

NEW YORK 
ALUMINIUM 40.000 lb. 

Close High 
4910 — 

cents/lb  

Low Prev 

Jan 49.30 — 
Feb 49.75 — 
March 50.20 50.65 
May 51.05 51.48 
July 51.90 52.30 
Sept 52.78 53.15 
Dec 54.10 — 
Jan 54.55 — 

— 50.20 
— 50.40 
  50.88 

50.20 51.30 
51.10 62.15 
52.05 53.00 
52.90 53.85 

— 55.20 

Match 55.45 — — 

Petroleum Argus Estimates 

GAS OIL FUTURES 

Yest'day'a ’+or Business 
Month close — Done 

COCOA 10 tonne 

Close 
Dec 20S2 
March 2087 
May 2098 
July 2098 
Sept 2100 
Dec 2065 
March 2060 

i. S/tonnes 

High Tow" 
2275 2062 
2090 2068 
2099 2078 
2092 2080 
2090 2085 
2040 2040 
2050 2050 

Lctaat High Low Prev 
Jan 26.60 26.86 26.45 26.72 
Fob 26.90 Z7.DO 26.61 2603 
Ms rob 2fi.ES 26.91- 26.51 26r7» 
April " 126.72 .. 28.72 W.47 26^0. 
May • . 2(1.47 »)» 26.46 3fh6* 
June — 26,46 26.40 28 AS 
July — — — 28.46 
August — — —• S4.4T 
Sopt — — 26.41 
Oct 20.40 26.40 26.40 26.41 

GOLD 100 troy ox. S/tray ox 

Close High Low. Frov 
Dec 324.3 32S.5 324.0 325.9 
Jan 325.5 — — 327.2 
Feb 327.8 329Jt 327.0 329.5 
April 332-4 333.7 331.7 334.1 
June 337.5 338.4 337.3 339J! 
August 342.7 343.6 343.S 344.4 
Oct 348-2 347.5 3475 349.9 
Dec 354.1 355-0 3S4.0 35S.7 
Fob 360.3 — — 361.9 
April 366.4 — — 368.0 
Juno 373.1 374.0 372.5 374.7 
August 379.8 — — 381.4 
Oct 388.7 — . — 388.3 

KEATING OIL 42.000 U.S. 
centa/U.S. gallons 

.gallons. 

Latest High Low Prev 
Jan 76.00 76.20 75.10 75.61 
Feb 76-25 76.60 75-25 75.96 
March 7330 73.80 72.80 73-32 

April 70-80 71.10 70.40 70.60 

May 69.9B 89.65 69-86 
Juno 69.55 69.60 69.56 69.75 
July — — — 70.00 
August — — —— 70.75 
Sepr — “ —^ 70-85 
Oct — — -T 27.82 

ORANGE JUICE 15,000 lb, oonts/lb 

Close High Low Prev 
Jan 160.75 01.60 60.70 62.00 
March 163.70 64.70 63.60 64.65 
May .164.00 64-50 64 JO 64.75 
Sept 162.00 . ’  — 63.00 
Nov 161.00 — — - 6250 
Jan 161.00 — — 62.00 
March 161.00 '— — 62.00 

“CHICAGO 
LIVE CATTLE 40,000 U>, 

. .. dose High 
Dec ,67.35 67.75 
Feb ---66.82 68.30 

.AwiL. -67JBr. BUOL. 
Jane -+n67.20 ; 67.65 
August 65.30 65.50 
Oat 8UZ. 6X60 
Dee • 64.70 64.70 

LIVE HOGS 30.000 lb. 
Ctasa High 

Doc 52 46 62.87 
Fab '•'’ST.W' 82.10 
April 47.57 48.15 
June 5062 51.25 
July 51.10 51.62 
August 48.60 69:22 
Oct 46.75 .46JO 
Dee 47.35 47.96 
Feb 47.75 47.75 

cents/ib 

low 
52.32 
Bl.42 
47. re 
50.60 
61.05 
48.50 

. 45.60. 
47 36 
47.75 

MAIZE 6JX»tHi min. cents/S8-lb bushel 
Close High 

Deo 252.6 264.6 
March 266.2 - 268 4 
May 273.6 276.6 

■July • • 278.2 280.0 
Sept = 2754 278.4 
Dee- 2730 - 273.6’ 

Low • prev 
25M 253.2 

273-4 276.6 
278.0 280.2 
2752 270.6 

2«-6 273.4 
March 284.0 . 284.4 283.6 284.4 

PORK BOUES 38,000 to. 

Close Hiph 
fieft .■••• 7).« .7140 
March 70.87 72.15 
M*y 71.77 73.38 
July 71 JR) 73.15 
/kigmt 69. tO XfcSO 
Feb- 08.80 *68.12 
March ' — •- - — 

cents/lb~ 

Low Prev 
70JBO 71.96 
70-88 71 £0 
2-60 72£0 
71.60 72.96 
«J» 70.36 
66-90 67.80 

— 69.10 

PLATINUM 50 tray oz. 5/troy or 

Load—Mamin.}: Three months £334. 
33, 33.5, 33, 32.5. cash £358. 59. 57. 
56. three months £333. 32. Kerb: Three 
months £333, 32 5. 32, 31.5. After- 
noon: Three months £331, cash £353. 
three montha £333. 33 5. Kerb: Three 
months £332.5. 33. 31 5. 31. Turnover: 
21.125 tonnes. U.S. Spot: 23.00-27.CiQ 
cents per pound. 

Nickel — Morning: Three months 
£4,110. 15. 20. cash £4,140. 35. three 
months £4.110. 15, 20. Kerb: Three 
months £4,115, 20. Afternoon: Three 
monthB £4.125. 30. cash £4.175. three 
months £4,135, 40. Kerb. Three months 
£4.160. 65. Turnover: 2,844 tonnes. 

COCOA 

GOLD 

The market opened slightly higher 
but once again weakened alowly 
throughout the day in thin volume. 
Manufacturers and producers were not 
active, reports Gill and Duff us. 

a.m. + or; P.m. + or 
TIN : Official — Unofficial —t 

HlgfiGrde £ £ ■ £ L 
Cash  9895 40 -37.5 9912 7 -M.5 
a montfll'0860 S -15.0 9 8 8 2 5 -25.5 
Settle nrTt.'990Q -40.0 — . - 
Standard.1 
Cash <9850 5 ;-6D.O 9870-5 +15.0 
3 months'9815 6 -16.5 9B3B 9 -16.0 
Settle m't 9835 -60.(V — • — 
Straits E-IS29.IS — . — — 

Gold rose en ounce from Wednes- 
day's close in the London bullion 
market yesterday to Itnish at S32G-32&,. 
The metal opened at S3264-327 end 
traded betwen a high of S336>d-3271u 
and a low of S322»J.324'4. Gold slipped 
from ns best level following higher 
than etpetted U.S. retail sales and a 
later recovery by the dollar. 

■Yesterday's 
Close 

Dec  
March  
May  
July  
SepL  
Dec  
Mar  

£ per tonne1 

• 1861-18641— 
.. 1841-1842 
• 1845-1846 +■ 

1850 1851 ' + 
.-1650 1854 - 
... 1801 1B0G.+ 
.. 1795-1815 • + 

or .Business 
— . Done 

15.0 1080 I860 
4.0 | IBSD 1637 
1.0 IBM 1641 
6.0 I 1851 1046 
2.0 10M1647 
1.0 10OS 1737 
2.5 180* 

rhe dd crop wheel values cased 
5-10p. The main volume being in Jsn- 
MarcJi and Jan-May switches. Barley 
saw a targe shipper cross on Jan-March 
but otherwise trade was dull. New crop 
eased lOp on wheat in thin trading, 
reports Muirpace. 

LONDON GRAINS—Wheat: U.S. darts 
northern spring no 1 15 par cant Jan 
162-35. Feb 164.90. March 167.45; U.S. 
no 2 soli red winters Jan 143.Z5. Feb 
144.50, March 145; English feed fab 
Jan 112.50. paid east coast. Feb 113 50. 
March 115.50. Apnl-June 118 sellers. 
Maize: U.S. no 3 yeticw/Frcnch tran- 
shipment west coast second hail Doc 
146-145, Jan 147.50-146.50. Barley: 
English feed fob Dec 111.50. Jan-Fcb- 
March 114.50 sellers. 

HGCA — Locjtinnai ex-firm spst 
prices. Feed barley: S. East 106.70. 
W. Midlands 107-80. N. West 106.80. 
The UK monetary coefficient for the 
week beginning Monday December 17 
1984 is expected to remain unchanged. 

Dec  

per tonne 

321.50 -3.25 222.25 21.36 Dec 
Close 
143.85 

Jan  224.50 —3.75 22S.75-25-.50 March 139.2S 
Feb  £24.25 —2.15 226.00 -23.50 May 137.32 
March. .. . 322.00 -3.00 222.25 20.75 July 135.84 
April .. 220.00 -0.75 Z20.00 17.50 134.50 
May  219,25 -2,00 220,00,17,25 Dec 133.00 
Jun  319.00 -2.50 S13.U0 Marsh 132.00 

T jm: ue r. 2.279 (1.439) Isa cf 100 May 130-95 

COFFEE "C” 37.000 lb. cents/lb 

Close High Low 
Dee 14385 45.70 43-80 

40.70 39.15 
38.15 37.10 

Cloaa High .Low Prev 
307.5 — — 311.7 
307.5 311.4 307.0 311.4 
314.0 318.0 313.5 318.5 
321.2 326.1 321.5 328.0 
328.7 333.0 328.0 333.7 
336.4 — —■ 341.8 

SOYABEANS 6.000 bu min. 
oenta/60-lb buehel .. : . 

. ■- Ck»e. . High Low 
Isa 5S7.0 588-4 520.4 
March 699.4 .-SOUL 596.2- 

M»y 612.4 614.4 508.4 ■ 
July . 822.4 • 634,0 619.4 
August 623.4 424.4 HZ1.0 
Sept 8T&.0 616.6 612.4 
Now 614.4 615.4 810.0 
Jan 028.4 628.4 626.4 

lOO'tonc, S/ton. 

36.60 35.35 
35.00 33.95 

SILVER 5,000 troy oz, cente/troy 01 

33.30 33.00 
32.50 32.20 

Close High 
674.5 682.5 

March -152.4 
May T5R3.' 

677.2 683.5 
682.0 — 

SOYABEAN MEAL 
lb, ceitts/fb 

High Low 

6870 634-5 
697J! 706.5 

July. 468.3 
August fOSM 
Sept 16S.7 
Oct 168-3 
Dec- S70A 

Hfgh Low Pr«v 
1464 143-5 144.2 
146.9 146.6 146.4 

S'S iw* ■ 75S.S 757.5 15IL2 
183.8 - 182.5 163.5 
T65.0 164.5 165.0 
167.8 185.5 186.0 
169.0 166.0 167.0 

■ .W18. - 18B8 171.0 

The I03-VB: opened unchanged M 
50o lower, reports 7. G. Rcdd.zk. 
Vo'ume poked up djr.nj the afternoon 
session due to ccmn+sston house buy- 
ing to close £9p frgbei. 

5840 57.40 
57.50 57.30 

709.0 716.0 
721.1 730J) SOYABEAN OH. 1 

740.3 750.0 
746.7 — 

59.10 58.15 
59.75 5900 

Yesterday - or Business 
close — Done 

60.45 59.85 

61.10 60.50 

759 7 764 0 

WORLD “ 11 “ 
tb. .cents/lb 

Mam* 24.87 
May 24.46 

62.00 61.40 

63.05 63.00 

PIGMEAT 

LONDON FUTURES 

Tin—Morning: Standard: Cash £9 BS5. 
three montns £9.815. High Grade: Cash 
£9.896. three montha £3.860. kerb: 
Standard: Three months £3.820. High 
Grade: Three months £9.865. Altcrnoon: 
Standard: Three months £3.830. 40. 
39. 38. High Grade: Three months 
£9,880. 85. Kerb; Standard: Throe 
montha £9.845. 40. Turnover: 1,455 
tonnes. 

Month -Yieerasiyi ■ + or Business Month _ c(osa | _ Done 

Salas: 3,032 (1,733) lots of 10 tonnes. 
ICCO indicator pricos (U.S. cents 

per pound): Daily price for December 
12 97.78 t98.67): five-day average for 
December 12 88.14 (96.21). 

Pricos remained unchanqed in ihin 
trading conditions despita weaker 
physical prices, reports CCST Com- 
mod. ires. 

Dec . - 
Feb  
April.. .. 
June . . 
August . 
October. 
Dec - 

per tonne 
145J) 153.5 — — 
142.4 142.7 - 0.90 142.5 14t.S 
KZ3 145.0 -1.10 Ml 6-141.0 
145.5 143.0 - 0.93 147.9 142.9 
1*6.7 - 1.15 US.7 145.5 
146.0 148.5 -0.40 — 
146.0 160.5 -Z.9C 

COTTON 50,000 lb, cents/lb  

Close High Low Prw 
March re 43 65.45 65 25 65.45 
May 66.35 66.40 66.20 66.35 
July 67 40 67.46 67.40 67.50 
Oct 67.86 87.95 67.88 67.98 

Close High Low Prev 
Jan 3.96 3.66 3-92 4.02 
March 4.61' 4.68. 4.60 4.70 
May 4.94 5.00 4.93 603 
July 5-29 5.33 525 9.33 
Sapt G.54 5 58 5.64 6.58 
Oct 5.74 5.78 6.72 5.79 
Jan 5.21 623 6.23 8.25 
March 6.74 6.78 6.71 6.79 
May 6.90 — — 6.96 

July- • 24.15 
August 23.80 
Sept 23.55 
Oct 23L3S 
Deo . . 23.02 

1. esnts/ib 

Low Prev 
26-41 28.70 
3&40 25.44 
24 JO. 34.47 
23-85 26.16 
23.80 24.00 
23-60 23.70 
23.30 . 23.40 
23.00 23-30 
22-96 23.01 

WHEAT SJMO bu min, 
ceme/flCMb buVNt . 

Yesterday*' Previous Business 

, & per troy I 
ounce : 

Dec.  — , _ ' _ 
Feb  323.DD 29 50 —0.2D 135,30-27,00 
April  _ _ . _ 

COFFEE 

Month 

p. per kilo deadweight! 

Feb  113.70 113.60 115.30-13.50 
April... .112.70 112.60 112.50 12.50 
June... •109.90 109.50 IQ9.9Q.D0.eo 
Aug..... , 107.50 107.10 707.50 47.50 
Oct .. .. 113.90 J 12.60 112.30 12.90 
Nov  113.80 113.70 - 

Seres: 226 (229) f:?3 of M tonnes; 
0 (0) late pi 100 tennea. 

March 69.30 
May 70 00 

68.08 68.10 68 00 68 06 
69.30 — — 69.26 

SPOT PRICES—New York tin 532.00- 
546 00 {535.00-548.03) cents per pound. 
Handy end Harmon silvor bullion 
G77.00 (681.00) corns per troy ounce, 

SUGAR 

ZINC 
Turnover; 247 (241) lots of 100 tray 

ounces. 

1 a.ro. + or- p.m. •+or 
ZINC . Official , - Unofficial GOLD BULLION ifine ounce) Doc. 16 

• £ £ • £ £ 
Cash ... 672-4 -7.6 , 674 6 -S.75 
6 months 664-5 -6.0 1 665 6 -5.71 
Settlem't 674 -7.0 — • — 

Close £325.325la 

Opening S326ls 327 
M'hi'g fix. *326.40 
Aft’n'nfix, $324,25 

During a quiet mommg prices 
remained steady in. mixed dealings, 
reports Drexol Burnham Lambert. Com- 
mission house buying prompted addi* 
tional gains in the afternoon but a 
retracement in New York influenced a 
retreat to losses ol £4-11. 

Sales' 45 (55] lots of 50 carcases 
3,250 kg. 

LONDON DAILY PRICE — Row sugar 
SI, 5 JO fCS8.CC), up S2 50 (up £2 OC) 
3 tcr,r.fl f:r Oce-Jan dei.very. White 
sugar SI44 00 + 50c. Prices dr.ftsd 
in dull tra2.n7 corait.ens vy sn buyers 
generally w.;hdrav*n, ropery C. Czarni. 
kow. 

OTHER MARKETS 

WOOL FUTURES 

POTATOES 

;£Z72iI.273i 
i£272i- 273i 
(£872.2951 
1 £271.794/ 

COFFEE lYe®»«r«l,y* + Or, Business , CMOXM; ■ _ Done 

Zinc—High Grade Official/Unolficiil 
prices: Cash, am: C115-E725; am: £710- 
£715. Three months, am; C7Q5-E71Q: pm: 
E706-E710. Settlement £725. Mornnig: 
Threo months £664. 64.S, 65. 64. Kerb: 
Standard: Three months £664.5, 65. 
Afternoonr Three months £664. 65. M, 
64.5, 65. Kerb: Three months £664. 
64.5, 65, 66. Turnover: 15.300 tonnes. 
U S. Prime Western: -45.00-45.75 cents 
per pound. 

GOLD AND PLATINUM COINS 

Kr*g€ r*nd. F335-3355J 

•; Krug. E173V173U 
ii Krug. S332335, 
I 10 Krug. S36 3S1* 
Maple leaf S3351*-335ifl 
Now 5ov. S7e:k.77 
jNew Sov. £4612-4714 
Old Sov. S77‘2-79 
820Engle $530-560 
Noble Plat £321-325 

(£281 la-282 rc 1 
(£14514-145!;; 
•C69-69l;i 
'£3014- aOSj 1 
l£2Bl 11-282) 
(£64:4.6434. 
(£39 39J41 

■£65-661- 1 
(£446»s -470lj) 
I£26914 373P 

January,,.. 223&2E 37' — 2248 27 
March  2237-2238'+ 0,0 2240 25 
May   2223-2234 +6.5 2225 15 
July  2222 2226 +4.5 >2225 15 
ScpL |2E 19-2220+2.0 2215-13 
Nov 2280 2221 +4.0 2215 
Jan 2209 2311—1.5 2210 

Aanontion today was focusod on the 
November 85 position, which attracted 
strong trade buying. Meanwhile, tho 
market awaits content from tho PMB 
on any chango in the minimum riddla 
Size and intercsr tends to be thin cn 
the near positions, reports Co'ey end 
Harper. 

N0.6 Yesfday'e P-evious Business 
Con- close cioso done 
tract 

S per tonne 

Yeeterdv's ■ Previous Business 
Month 1 close close Done 

Mar .. . IKJ Ire.5 177.0 !7r\i Ii7.« l.’S.S 
  May ISi.O TaJ.2 Ici.+ ijS.B JjJ.2 WS.3 

Solos: 1.580 (1.454) lots of 5 tonnes. 
ICO indicator prices—1U 5 cents por 

pound): lor December 12: Comp, daily 
1979 134.39 (133.75): 15-day average 
175,02 (13S.34). 

£ oer tonne 
62.00 53.50 
62.60 64.20 
65,50 67.90 

5J.OO 51.53 

66.- 0 ta ra 
66.90 C5.W 57.00 

Sales: 268 <275) tots cl « i.r 

Sales. 7.532 iT.li.i »a:s ii 25 tanrr.;. 

r sr. ■■ s j ua b a-, .s a..: jr was L192 .vv 
•»' -c I;:' 

Internationa) Sugar Agreement—'> 'J 'i. 
te-.fs per SCJ-J '55 ,'J s'Crtv'i 
C -r rht a" S3". ^. ?' 1 C-* :em- 

SYDNEY GREASY WOOL—-Cioso fin 
order: buyer, seller, business). Aust- 
ralian coma por kg. Dec 571.0. 574 0. 
5710: March 580.5, 582 0. untradad: 
Miy 586.0. 590 0. u/t: July 597.0. 538 a 
597 0: Oct 58G0. 587.0. 5860: Due 
5S8 5. 590 0. 589 0: March G9G 0. 000.0, 
598 5: May 600 0. 608 0. u-t. Solos: 12. 

LONDON NEW ZEALAND CROSS 
BSEDS—Close (in ardor: buver. seller, 
business). New Zealand cents oer tn> 
C.ic 438 509: Jan r28. 505. 509-503: 
f-tirch 517. 513. 519-518 May 524. 525. 
■.■5-522’ Auo 519. 540. 5JJ-5W. Or.t 
540. Wl. 5J2-fii9. Doc 542. 543. 543. 
•■|42 J.T 543 «4. 5J5-544 Much 550. 
SI! 557-55r May 554. 557, 557. Sales: 

Middle Eastern growths including 
Russian and Turkish. 

MEAT 
MEAT COMMISSION — Average tsi< 

stack prices « rapraontdtlve markets. 
GB—Cattle 104.10p par kg Iw ( + 6J1J. 
CB—Shoqp 188.65P pet kg got dew 

{~0 5sj- P,a> Wf 1*9 Nv 

COTTON 

PARIS 
Sugar—(FFr per tenna): March 1®6- 

1398. May 1444-1449. Aug 1U30-1M9 
Oct 1590-1589. Doc 16W-1C7S, March 
1764-1765. 

Cocoa—(Ffr par i«l k-i): Doe 2068- 
7070-50 March 2070-2072. May 2085- 
3037. July 2085 bid. Scot 7090 bid. 
Due 2010 asked Alaieh 2070 asked. 

LIVERPOOL—‘Jcot an f i'licmcnt sales 
•+.--.in;.. 1 j; 19li t-'dill-l. '''1*0*4- 
i ..a..tjtej sv***-; irver ■nv.ihrinn 
I'l'^' i ut-enur'. Activity centred on 

ROTTERDAM 
WHEAT—*(U S. S per lonno): U.&. 

two salt red winter j.m 157.25, Feb 
150-25. March 156 75, U.S. two northern 

spring 14 por cant protein Dac 176. 

Jan ,179.50. £ob 182.50. March 1^4, 

Aprif-May 171; U-9. northarn'. spring 

15 por coni prunnn April-May 187.CD; 

U-S- thrao hard-ombar durum'Dec 199. 

Jan 2D1 Jan 204. March 306. Apni-May 
185.60. June IBS. Sept 185: Canadian 
one wostorn amber durgm April.May 
2C8. MAIZE—U S. throe yoilow afloat 
cif Amsterdam 732.50. Dac 129. Jan 
128.50. Fob 110. March 131. Aonl-Junn 
133, July.Sapt 135.75 sellers. Argentine 
Plain March tJ9. April,Juno 137 aMlors. 

m SOYABEANS— ,U.S. % por. tonne): 
Doc Jon 539.10. Ftfb Wl.25, March 
5*3.70, April 245 2a May 24650. June 
748.75. July 249-10 sailers: Argentine 
Junu 238. July 238 a tillers SoyammU— 
(U.S. S Por tonne):.44 pnr cent fclhwl 
10-162, Doc 162. Jan 1B2. Jolt-March 
lG*. Awir-Sopt 178 snitanc Peffets 
Brttil -aflixM 1B1, Dee - 17C,. Jtfn ‘IVkSO. 
Jan-March 1KP, AprlMVUy' T74. Aflril- 
Sept 177 shliera: PeJIats Araeniine fPOe* 
174-164. Deft-166.-Jon IBi, Jan-Maren 
166. Muy-Qct 173 niters. 

\di-9- 

0 . . - • 

-IT ‘ - ’ 
, b J 
. •<.— .•+* 

'ite I 

>•» a 

%hfh 

Qou. High Lew 
Dec 346.4 342.8 338.2 333.0 
RSareh S40.4 342.0 338.0 336.2 

■1 ■» 

Mey 3964 338.0 33S-2- 334.8 * 
July 331.6 332.4 mo 3292 
Sept S34J|L 336.0 334.4 332.6 . 1 
Dec 3UL0 347JO 348.4 344.4 

H*.i 

“h-+ ....^”“*‘'<4 
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CIJRMNGIES, MONEY and CAPITAL MARKETS 
f i HElGH EXCHANGES FINANCIAL FUTURES 

Pound weak on oil price fears 
Sterling: came mjder pressure 

in late currency trading yettef* 
day, as fears of a ■ po«ifete 
reduction in' oU prices under- 
mined' confidence. Tbe pound 
had traded. quietly - and ^ steadily 
for much of the day bat &elllng 
developed later on,' atennaflng 
mostly from the UA ■ With the 
prospect- of -a fiteher dollar and 
the* UK authonutt1 desire to 
push Interest rates down* there 
appeared to be Utile - incentive 
to retitfei sterling.. " 

Agdnit the -daHar.-tsfeli to 
*1.1895-1*05, a ton of lucent from 
Wednesday; It ,‘wirabo its worst 
dosing -level for■ nearly-two 
months and was only 2$ points 
above its wont . ever closing 
level of £1.1875. It was. also 
weaker against-the D-mark at 
DM 3.6950rfwan DM 3.7000' and 
SwFr 3.0475 from SwFr J.0& 
Against the French - franc it 
slipped to FFr; 11.32. from FFr 
XUS550 - and -Y294.50 -compared 
with Y29&50. Its -Bank of' 
England index- slipped- to -74J3. 
from 7L5 on Wednesday-and-TSfi 
sfaE months ago. ... 

The dollar finished on a. 'firm 
note, helped by higher than 
expected U.S. retail sales figures. 
Hoe implications of a growing 

economy and inflationary impli- 
cations were sufficient to boost 
sentiment. However, much of 
the dollar's strength came from 
a.hart core of commercial orders 
as institutions sought to square 
their books ahead of the year 
end., Against the D-mark the 
dollar broke through and stayed 
above the DM 3.10 level to close 
at DM -3.1040 compared with DM 
3.0860 previously. It was also 
higher against the Swiss franc 
at SwFr £8610 from SwFr 2.5530 
add ' Y247J5Q from Y247.25. 
Against the French franc it rose 
to FFr 08150 from FFr 9.4025. 
On Bank of England figures, its 

index rose from 142.8 to 143.1. 
D-MARK—Trading range 

against the dollar in 1984 Is 
3.1410 to 2-5533. November 
average 24906. Trade weighted 
Index 120.6 against 1254 six 
months ago. 

The dollar was fixed at 
DM 3.0890 at yesterday's fixing 
in Frankfurt, hardly changed 
from the previous fixing of 
DM3.0895. and the Bundesbank 
sold a token 36.7m at the fixing. 
There was no indication of any 
central bank intervention out- 
side the fixing with trading 
volume falling away ahead of 
the year end. News of a lower 
West German money supply 

target range for 1985 failed to 
have any impact with Bundes- 
bank president Karl Otto Poehl 
stressing that the lower target 
range did not necessarily imply 
a strickter monetary policy. 

Elsewhere sterling slipped to 
DM 3.6960 from DM 3.6990 while 
the Swiss franc improved to 
DM 15109 from DM 12065}. 
Within the EMS the Belgian 
franc was marginally higher at 
DM 4.9720 per BFr 100 from 
DM 4.9710 but the French franc 
lost a little ground to DM 36.62 
per FFr 100 from DM 32.63. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

EMS EUROPEAN CURRENCY UNIT RATES 

.- ■■ • Ecu 
central 
rate* 

Currsney 
■mounts 

■gabat Ecu 
December IS 

% change 
from 

central 
rata 

% change 
adjusted for 
divergence 

Divergence 
limit % 

■olgian Franc MJMflB 44J084 + 0.02 +0.39 -*-1.5428 
Danish Krone  8.1410* 7.89283 -1^2 -1.45 
Gorman D-Mark 2-2*184 2-23286 -0+0 -am ±1.1483 
French Franc ... 6-87456 68*387 -(MS —0.08 -*-1.3659 
Dutch' Guilder... 2.B2B9S 2.61911 —0JT7 +0.10 -*-1-SlGS 
IriSh Punt   0.72588 0.715827 -1.38 —a-99 ±1.8671 
Ft* Dan Ura   1403.48 1377.38 -1J6 -IN ±4.0511 

Dec I S Previous 
8.30 am .. ... 74.4 74J* 
9.60 am .. .. 74.4 74.5 

10.00 am .. .. 74.4 74.4 
1L00 am .. .. 74.4 7*S 
Noon   .. 7-L3 74-4 

1.00 pm .. .. 74.4 74.4 
2.00 pm .. .. 74.4 74.3 
3.00 pm .. 74JI 715 
4.00 pm .. .. 74J 7-L5 

£ in New York 

December 13 i Prev. close 

Changes am for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

£ Spot .SI.1BB7-1.IBB7 SI.I960-1.1970 
1 month -0.074.04 pm 0.08-0.05 pm 
I months-0.14-.0.11 pm |0.14 0.0 Bpm 

12 months 0.30-0.40 dis -0.3S-0.46 dis 

ranwnl prandume and rSmeouata apply 
to the US. denar. 

POUND SPCnr-HFORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR 

Dae 13 
Day's 

fioH On* month 
It 

P-»- 
Tint 
months p-a. Dec 13 

Day's 
spread Close One month p.a. 

Three 
months 

% 
p.a. 

O.ttr&flGc pm. 
OOM-Uc dis 
fr-ftep* 
3-tedfs 

-ZV^aOra <S> 
MML6Tp<fi* 
1V1WPM 

Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

U.S. lJtoD-UW • 1.7096-1.1506 
Canada 1-5706-1.5775 1 .*706-1.5736 
Nathlnd. 4.164,17%, 4.164.17 . 
Belgium 74.1f-7S.44 H2S-7M6' 
Denmark 13.1B-133S UJ2-13.2X. 
Ireland 1.1B41-1.U9Q T.1ttB4.HSft 
W. Gar. S.toO.TO’ - 3.19-3.70 
Portugal 1MV19M. 
Spain 2D4.35-20E.ia 16636406.7B   

2JNM4H 7.Wb-MWfr. 6-11 tee dte 
■mm-nejm,' Tft.9Wvi04s* zvasom «s 
T1.WV 11-34*1: 11.3lVTI.3Z>, VthC«a 
KKn-IOSK HL5#-HLSS .. IVZOrediS 
ZHOWL- 2M-296 - O05-O.7*y pn» 
26A7\-3S3B: 2SJ7VK.9H. 4VZ\gre pm 
ajavi-MV- 3LU««-a.an, iwicpm 

Bnfflian rate M foe convertible francs. Financial franc 74.50-74.GO. 
SlK-raomh'fdiWard-doHar D.l5G.1flc pm; 12-motith 0-25-a.*0c dia. 

046 0.18-0.13 pm 0.52 
-WB 0JZ2-O38<fis -0.74 

X96 44V pm 3.W 
-fljta 10-19 dia -an 
-J2L38 6V7». tUs —2.23 
-037 130-1J6dU -431 

4JH 3V3V pm 3X6 
—24.76 570-T720dis -33-19 
-W1 180-215 dis —3.87 
-EL2B 26-32 dte -5.11 
-XS9 evs*» dte —3.29 
—1.19 2V-3r« dts -1.15 
—1.99 644 (6a -2.18 

332 2.614L38 pm 3.32 
132 13VHP. pm 1J91 
*43 34-34 pm 4.51 

UKt 
Irelendt 
Canada 
Nethlnd. 
Belgium 
Danmark 
W.'Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swiu. 

11.054-11.114 11.11-11.114 
3.0850-3. U»0 3.1035-3.1045 

1.1890-1.1985 1.1895-1.1906 0.08-O.05c pm 
1.0043-1.0115 1.0043-1.0053 0.544.49c pm 
13199-1.3216 13211-13216 0.174.20c dis 
3.4815-3.EQ2S 3 4935-3 4945 0.934.90c pm 
62.0842.43 62-35-62-45 8-9c dia 

24-24ore dia 
0.854.B0pl pm 

1654-1684 165V1661, 175425c dis 
171.10-17136 171.55-171.70 6848c dis 
1302-1314 1.912-1313 94-10 Ore dis 
8.9244354 8.9444354 230430ora dia 
9.46-9.616 9.6144.514 1.37.1.47c dia 
83144.844 8.8444344 1.B0-230ore dia 
24630447.55 247.45-247 56 0.544.60y pm 
213041.784 21.7441.76 2-1gro pm 
2346543620 2.56054.5616 0.82.0.76c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rate is (or convertible trancs. Financial franc 62.6062.70. 

0 65 0.184.13 pm 0.52 
6.12 1.42-1 32 pm 5.43 

—1.68 0.36434<lls -1.26 
3.15 2.804.77 pm 3.19 

-1.64 2042 die -1.35 
—2.71 54-6 dia -2.08 

3.20 2.6S-2.60 pm 3.40 
-25.30 500-1460dia -23.49 
-431 160-170 die -3.73 
-613 27-274 dis -5.74 
-4.10 8.304-BOdis -3.83 
-1.80 3 76-4.Q5dl* -1.55 
-2.79 6.604.10dls -2.65 

252 1.71-1.68 pm 273 
0.832.60-2.54 pm 4 .03 
3.71 2.604.54 pm 4.03 

OTHER CURRENCIES 

Argentina PUMJ187.53 18734.15723-15146 
Australia CtoflarljL«lto l.4lf0t X. 1860- 2.1866 
Brazil Cruzeiro. Xfi 1 WO a.960 i 
Finland NUirkiuU rW4B-7.607O46>MMO      
Greek DtechmaJ 15044-183.48[ 12555146.09 Germany 3.684 3.704 
Hong Kong Dolla?. 0.3880-0 JtBBQ, 7JBB60-7.83M .Italy -   82684296 
■ran Rial J 111*0* 1 98.10* (Japan. I 894 899 
KuwaitDhtardan'QrSOWOJHtaOJOrBOCU-0*0949Nettierbmds^—i 4.154-4.19^ 
Luxembourg FYJ 74*8-7*36 1 68*84049 Norway  | 10.65-10.76 
Malaysia Dollar J.8.B1S54L8BSS 11*18544145 Portugai__.._„J 801411 
Naw Zealand Dir.'8^4890-8.4640- 8JD590 8.0689 Spain _ ' 20014412 
Saudi Arab Wyal ^J410A*465-33590 3,6610 Sweden- J 2030 10.63 
Singapore Dollar 060408^900. 8^6964.1715 Switzerland. 1 AO4-JL07 
9th Afrtoanltteid 8.199444074 •' XJJ625-1J98G0 United 1.19-141 
UJUe. Dirham.: r4.3790-43000; 3.67804.6730 .Yugoslavia- ' 860480 

CURRENCY RATES 
1 Sank ^Special s Europ'iT 

Dee. 13 rate 'Drawing . Currency 
% Rights Unit 

Sterling I - O.B27815 0.603626 
U.S. 6. , Blc 0.989687 0.728048 

   0.954884 
15.6718 

,44.9084 
7.990203 
8.83886 
8.51911 
034387 
1377.38 
178.614 
6.46570 
180896 
647619 

.1.84376 
91.6460 

CURRENCY MOVEMENTS 

Dec 13 England 'GuaranTy 
Index 'Changes^ 

Canadian S Jl0.7l 
Austria Soli. 418 41.4648 
Belgian Fr... 11 61.4960 
Danish Kr.„! 7 <10.9449 
Dinar II. • 4is [3.05687 
Guilder 1 6 ,3.44974 
French Fr....' 9>g 9.36901 
Ura -  16>i >1885.83 
Yen ! 6 444.628 
Norwgn Kr.J, 8 WJ35760 
span'll Ptar.: ig 189.606 
Swedish K._l 9 8.72876 
Swiss Fr...—| 4 ,0.52616 
Greek Dr*ch. 20lj 225.540 

Sterling  
U.S. dollar.  
Canadian dollar.. . 
Austrian schilling.; 
Belgian franc.  
Danish Kroner  
Deutsche mark—... 
Swiss frano~  
Guilder  
French franc    
Ura-   
Yen..  

74.3 
143,1 
90.8 

110.5 
Be.6 
76.7 

180.6 
139.7 
110.6 
63.7 
46.6 

156.6 

—16.0 
4 29.3 
—3.4 
43.7 

-10.6 
—5.1 
45.9 
4S.4 
4 2.9 

-16.5 
—14.0 
418.1 

Irish Punt....’ 12*> 0,979993 0.715887 

■CS/SDR rats tor Dec 12: 1.30687. 

Morgan Guaranty changes: average 
1880-1982-IDO. Bank of England Index 
(inass average 1975 *>100). 

EXCHANGE,CROSS RATES 

Dw.ll fouMtSTHtegt UC.OODV Deutsche mH J'panasaYeh FrenchFranc Swiss Franc Dutch Guild Italian Ura panada Dollar Belgian Franc 

Pound Sterling **.' 
IAS. Dollar ~ . 

* |.SM!— 
oiko . 

3.806 
1.104 

204.6 
947.3 

use 
0.616 

3.048 
2.661 

4.165 
3.404 

8269. 
2918. 

1.672 
1.321 

74.30 
62.40 

Dcutchemer* 
Japwiaaa Yon l JXW • 

0.32*. 
S4SI-,: J. 12.66 

70.70 
1000. .. 

3.064 
38.44 

0.825 - 
lo.sa 

2.127 
14.14 

614.1 
7705. 

0.425 
5.558 

20.11 
253,3 

French Franc 10 
Swta* Franc . . 

~-fc061' 
: .0390. 

Crjsas 
, CL32B • 

- 8Jt6« 
- i^u 

260.2 
06.64 

10. 
8.715 

2.602 
1. 

8.670 
1.367 

8004. 
744.5 

1.389 
0.616 

65.64 
24.3B 

Dutch Guild or 
RaKanUraljQOO 

.. .0196 . 
QJ584 

OJMO 
.0441 ' 

0.987 
U828 

70.71 
129 

2.718 
4.989 

0.732 
1343 0.836 

644.8 
lOOO. 

0.377 
0.693 

17.84 
32.75 

Canadian Doitair 
Belgian Frano.lQO •. 

| : ^,767 ' 
.. utos - 

0.636 
.1JM* 

9JIB1 
' 4J7S 

1673 
S06.4 

7.201 
16.24 

1.039 
4.102 

8.649 
5.606 

1443. 
3054. 2.116 

47.26 
100. 

EUROCURRENCY INTEREST RATES (Market closing rates) 

DM.11 
1 UJ*. • ! Canadian 1 Dutch 
^ -Colter- • ,-Dollar i .Builder 

Swiss 
Franc D-mark 

1 French 
• Franc 

Italian 
Ura 

Belgian Franc 
. Conv. Fin. Yen 1 

Danish 
Krone 

W| 914. { . ait-OSs . 1 91B-10SB ■ 5Ge54t Ua-lto 1 10-lOit ) lOli 10S« . 
laiOk ■ lOig !Qi« ' 

i ION 10JB . ION I0i« 
• 1038-107S : 10*8 1078 - 

sijss: 
61k-6 lj . 
6,1-Sjg • 

tiisi 

11V18U 
115,-1214 
115,121, 
lUsi-lSra 

7 day*' notioa— • •le-Bas; 

: -B® 

BH-6S* 

m 

li«-lat 
6,Ul; 
S134 

■to-BN 

3JISS 
BBs 5H 

, 10ie 10i« 15-16 
144S-15I* 

Throe montnm—,- 

■ '10A XDiV )■ XD(i*10T| | 

: JOHrlO* 

Ona year ^...1 6*3* ' 115,-12 15-lSla ! 10J4.HU 
1
 10BB-I07B . 1138-1178 

Asian S (ctoaing. raw* in Singapore]: Short-temrrSVM per cent; aaven days par cent: one month par cent; three months par cent: 
six months-9S-9V per_ce«C. .one*.year'URi-IOS, _pec Cant. Long-term Eurodollars: two years IIV-IIV par canr threa years iivn^ per cent: four years UVll7, 
per cant: five yeaff 11VJ2S par. cent nominal rates. Shon-term rates are call lor U.S. dollars and Japanese yen; others Two days' notice. 

MONEY MARKETS, 

Slightly firmer tone in London 
Interest rates bad a. slightly 

firmer lone in vexy quiet trading 
on the Lott don money-marker 
yesterday. A llaixer. ■ttwn .ex- 
pected rise ia. US.:. Jiat ember 
retail satesiset.tbe'Wsenfe^fr-the 
absence of 'any others factors., 
This led' to . . a weakening jrf 
sterling against the dollar, white 
the decline in ULS. bond prices, 
on the news'also created a-re- 
action in London, and .a-fuming 
of rates, particnlarty at the 

UK dearbv 
leading rate per «edt. 

since Noveaihe* 2t ■ 

longer end of the market Short 
term rates -were generally -easier 
as discount bouses, chose to sell 
bills to the authorities;: rather 
than fund the daily shortage hy 
borrowing. . - ... 

Three-jDonrb interbank- eased, 
slightly to tH P**1 rint from 
9Sf per cent,.bur nine .month 
money rose-to M per dent from' 
918 per cent. XSscouflt .honsro 
buying rates for tnrw-Jiooui 
bankbiils were unchanged at 
9fiV:P«* cent;. ■' V - 

The Bank of 
amoney shortage of fgte and 
supplied tota lhelp of fflTfan. 

An early round of assistance 
was offered, and. at tba^ time the 
authorities bought £283m bills tor 
way of £59m bank bills in band 
115-SS day si. at 9| percent; £l9m 
bank bills in band 3 days) 

FT LONDON ' 

INTERBANK FIXING; 

• (11.00 a.nu Dpcambor 13) 
3 mbfiths. U.S. ■doBatt - 

at 9$ . per cent; £42m Treasury 
Sills in band 4 (64-91 days) at 

■91.- per -cent;' and 4163m bank 
bilislin band 4 at 98 per cent. 
' 'Another £256m'bank bills were 
purchased Outright in band 3 at 
91 per root before -lunch. 

1, In'the' afternoon the Bank of 
England gave additional help by 
buying £37m local authority bills 
in band Sat 9{ per cenL 
-~BUu-maturing in official hands, 
repayment of late assistance and 
a take-up of . Treasury bills 

'V ' * F 

MONEY RATES 

drained £231m; with the unwind- 
ing of repurchase agreements 
abshorbfng £516m, and a rise in 
the note circulation another 
£75ra. These were partly offset 
by Exchequer transactions add- 
ing £225m to liquidity, and bank 
balances above target by £40m. 

In Frankfurt the German 
Bundesbank left its credit policy 
unchanged at yesterday's council 
meeting. The discount rate 
remains at 4.5 per cent and the 
Lombard rate at 5.5 per cent. The 

central bank also called for 
tenders on 28-day repurchase 
agreements at a rate of 5.5 per 
cent. Funds will be available on 
Monday and expire on January 
14. The move was regarded as 
a replacement for repurchase 
agreements of DM 9.0m which 
run out on Monday. At the 
council meeting the Bundesbank 
lowered Its target range for 
money supply growth in 1985 to 
3 per cent to 5 per cent from 
4 per cent to 6 per cent 

Dec. 13 ] Frapkfurt Parts 1 Zurich jAmst'dam j Tokyo Milan Brussels Dublin 

1048 
10fs-10ll|> 
1068 1034 
XOSa 1034 

136-148 
5)6 6>4 

i Sij-BSg ! 
' 55,-678 : 

167g.l7l4 
1678-17l4 

7.75 ; 14ifl-143, 
10Sfl-107a 14T| 16 

— : 1478-15 
104a-107B . 147,-15 

._ ■6.85-6.00 6.53125 
Two months--.-.-. ——„ „;s J90-5.es 

Bfiia } 678-6 i 5.28125 161^1714 
    

merveptfon      103s — i 65, — — — — 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Sterling « CvXfl nnVffi «• I Lffffnl 
Dee. X8 ! Certificate! Interbank} Authority ' Company ; Market , Treasury 
1984 of deposit I I deposits .Deposits : Deposits I (Buy) 

Treasury 
(Sell) 

' Eligible 
Bank 

• (Buyi 

i Eligible 
Bank 
(Sell) 

I Fine 
i Trade 
, (Buy> 

Eurodollars fall 

! 

The Eurodollar contract toll 
sharply on the London Inter- 
national Financial Futures 
Exchange yesterday afternoon, 
following news of a rise of I.S 
per cent in U.S. November 
retail sales, against expectations 
of an increase in the region of 
0.5 per cent. This indication of 
another rise In U.S. economic 
activity after a period of slower 
growth depressed markets in 
general, as it was feared The 
Federal Reserve will now be 
very reluctant to carry on 
easing its monetary stance. 

The market began quite firm, 
with Eurodollars for March 
delivery opening at 90.25 on 
expectations of a very large fall 
in weekly Ml money supply. 
This was somewhat tempered by 

LONDON 
THREE-MONTH EURODOLLAR 
Sim points of 100% 

March 
Class 
90.13 

Hfflh 
90.29 

Low 
90.10 

Frew 
90.20 

89.63 89.80 89.61 89.72 
Sept 89.IB 89.36 89.15 89.28 
Dec 88.76 88.98 88.7* 88.90 
Silarch 88.40 — — 88.53 
Estimated volume 3.276 (2.500) 
Previous day's open ini &9S8 (8.856) 

anticipation that the 312 and M3 
figures would be less favourable 
however, and that Ml will 
resume its upward move next 
week. 

After touching a high of 90.29 
March Eurodollars closed at 
90.13. compared with 90J!0 pre- 
viously. 

The latest economic news from 
the UA also depressed long gift 
futures, while the weakness of 
sterling against the dollar added 
a touch of nervousness, particu- 
larly after the very disappoint- 
ing UK money supply figures 
published on Tuesday. March 
gilts opened a little higher at 
1 OS-OS. but closed at 107-20 
against 108-04 on Wednesday. 

March sterling deposists 
closed at the day's low of 90.22, 

U.S. TREASURY BONOS 
a% S100.000 32nds of lOOI.  

Clon„ High Low Prov 
Dae 71-20 72-08 -71-20 72-03 
March 70-26 71-20 70-25 71-11 
June 70-05 — — 76-22 
Estimated volume 2.932 (925) 
Previous day’s open ml 2.006 (1,865) 

CHICAGO 

London 
Commodity 

Charts 
- for clear presentation 

- for the aMty to update your 
own charts 

If you would like your commodity cHarts to offer 
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telepliooe'Canihrlclge (0833;356361. 
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Company Notices 

U.S. TREASURY BONDS (CBT) 
9% SI00,000 32/)ds Of 100’.; 

THREE-MONTH STERLING 
£250,000 points of 100% 

Close High Low Prev 
90.22 90.30 90.22 BO .27 
90.04 80.11 9o.ee 90.13 
88.90 89.95 B9.30 89.99 
88.70 89.75 897.0 89.79 
89.50 89.52 89-50 89-50 

Marcht 
Jurat 
Seprt 
Deet 
Ms refit 
Estimated volume 301 (362) 
Previous day's open kit 4.737 (5,506) 
t £500,000 points o! 100% 
20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 

Dec 
March 
Jura 
Sept 
Dec 

Ctoue 
108-12 
107-20 
107-07 
110-11 
11044 

High 
109- 00 
loe-ii 
107-26 
110- 30 
110-23 

Low 
108-12 
107-18 
107-07 
110-11 
110-04 

Prav 
108-30 
108-04 
107-21 
110-10 
110-22 

Estimated volume 2.243 (2.290) 
Previous day's open mt 3.301 (3.363) 
Basis quota (dean cash price of 13^% 
Treasury 2003 lass aquhralanr price of 
near futures contract) -2 to 5 (32nds) 

STERLING £25.000 S per E 

Close High Low Prav 
March 1.1900 1.1970 1.1900 1.1975 
June 1.1903 — — 1.1982 
Sept 1.1915 — — 1.2000 
Estimated volume 16 (9) 
Previous day's open kit 5.446 (5.447) 

DEUTSCHE MARKS 
DM 125.000 S psr DM 

Class High Low Prav 
March 03.249 0.3258 0-3248 0-3261 
Estimated volume 2 (B) 
Previous day's open int 168 (171) 

SWISS FRANCS 
SwFr 125,000 S per SwFr 

Close High Low Prov 
March 0.3948 0.3955 0.3948 0-2960 
Estimated volume 5 (nil) 
Previous day's open Int 111 (111) 

JAPANESE YEN 
Y12.5n> S par Y100 
March 0.4607 — — 0.4073 
Estimated volume 5 (2) 
Previous day's open int 127 (127) 

FT-SE 100 INDEX 
£25 par full index point 

Clow High Low Prov 
Dec 119.40 119.70 1193m 119.10 
March 119.65 119.95 119-50 119.15 
June 19.80 — — 119.80 
Estimated volume 218 (270) 
Previous day's open int 1.113 (1,066) 

Latest High Low p«»w 
Dec 71-28 72-00 71-21 72-01 
March 71 -00 71-07 70-27 71-08 
June 70-12 70-17 7046 70-19 
Sept 69-25 G9-30 69-21 70-00 
Dec 69-08 69-09 69-OS 60-16 
March 68-25 68-25 66-25 60-02 
June 68-12 68-12 68-12 68-21 
Sept — — — 68-09 
Dec — — — 67-30 
March — — — 67-20 
June — — — 67-71 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

Latest High Low Prnv 
Dec 91.73 91.75 91.67 91.71 
March 9137 91.46 91.32 9133 
June 90.91 90.97 90.89 90.92 
Sept 90.49 90 63 90.49 90.51 
Dec 90.13 90.17 90.13 90.18 
March 89.84 — 89.84 .89.85 
June 89.58 — 89.58 89.59 
Sept 89 34 — 89.34 89.35 

CERT DEPOSIT (IMM) 
Sim points, of 100% 

Latest High Low Prov 
Dec 91.09 91.11 91.03 91 08 
March 90.51 80.69 90.49 90.56 
June 89.98 90.02 89.96 90 04 
THREE-MONTH EURODOLLAR (ISAM) 
Sim points of 100". 

Latest High Low Prav 
Dec 90.71 90.75 90 68 90.71 
March 90.11 90.29 90.10 90.79 
Juna 89.61 89.67 89.sa 89.67 
Sept 89.15 89.19 89.13 89.21 
Dec 88.75 88.79 88.74 88.81 
March 88.40 88.40 88.40 88.46 
June 88.10 88.10 88.09 88.15 
Sept 87.81 — 87.81 87-68 

STERLING (IMM) Ss par £ 
Latest High Low Prmi 

Dec 1.11915 1.1975 1.1906 1.1970 
March 1.11905 1.1960 1.1890 1.1860 
June 1.11900 7.1965 1.1895 1.7975 
Sept 1925 — 1.1925 1.1985 
Dec — — — 1.2005 

GNMA (CBT) 
8% $100,000 32nde of 100*.'. 

Latest High Low Prav 
Dec 60.12 69-12 69-05 60-12 
March 68-20 68-21 68-13 68-21 
June 67-29 — — 68-00 
Sept   — — 67-15 
Dec    — — 67-00 
March — — — — 
June — 66-05 

GOLD HELDS OF SOUTH AFRICA LIMITED 
(Incdjwrjrcrf in the ArpuMic or 5outl> Africai 

CONVERTIBLE REDEEMABLE CUMULATIVE PREFERENCE SHARES 
(•■ PREFERENCE SHARES "I 

DECLARATION OF DIVIDEND 
□ividoid (No. 1| o! 145 cento per uiutcrvnci) ih-irn (nr ihe ?i* month* 
ending 31 Orcembar 1984 hjo lodar bevn duel A red in South Alricdii 
Currency, pjyablo in preicfcncc sh.nehnldcis tuqislert’d i«l the bonks o! 
the compunv st thu elote ol butincts on 26 Oucombur 1904. 
Worroms will bo pasted lu prelofence shjroholdors on or about 
5 February 1985 

Non-rcsidont tharL-holdort* IJ* of 15'.. wntl bo duductcd where 
applicable. 

The conditions relating to the povmnni nf dividends -irv nbuinablo si 
the share transfer oKicea and the London OHico of ihu corauany. 
The tooiat?i ut membett will be clu'-ud Irom 29 Duccmhor 1984 to 
4 January 1980 inclusive. 

6> cidor of tho board, 
p. C. DYKES. 

Sucruury. 75 Fo« St re-el. 
Jehannesburo 2001. 
10 Docember 1984. 

PO Bo- I1E7 
Johannesburg ;»va 

Legal Notices 

IN THE MATTER OF ORLAKE UMITED AND 

IN THE MATTER OF THE COMPANIES ACT, 1948 

NOTICE IS HE REBY GIVEN that the crednore ol Ihe abOve-namtHf Company: 
wffiicliis bemg voluntarily wound up. art-required on or before Ihe llihday ol 
January 1985 being Ihe day lor thal purpose luodbvR J MacKioondRD Aguitor 
Ol 1. Puddle Dock. &lachfnjrs. LONDON EC4V 3PD Ihe Jomi Liquidators ol mo 
said Company, to send iheu names and addresses and (ha particular:, ol their 
debts or claims and Uie names and addresses ol (hen soJioiors it any. io the 
undersigned ai 1. Puddle Dock, Blackmans. LONDON EC4V3PDand. il so 
required by notice m wntmq horn the sari Liquidator, arc by Ihoir sokdtors locome 
m and prove theirsaiddebl'sorciaimsai suen time and place as shall be specified 
in such nonce, or m detauH ihereol ihev writ be excluded trom the benefit of any 
dstnbutxan made be'ore such debts are proved. 

DATED Uns 3rd Dayol Oecember 19B4. 

R JL MACKIE (Chartered Accoumani) 
Jomi Liquriaior 

$ WORLD VALUE OF THE DOLLAR 
BANK OF AMERICA NTtfiSA, ECONOMICS DEPARTMENT, LONDON 

Die Table below gives the rates of exchange for the U.5. dollar against 
various currencies as of Wednesday, December 12. T8M. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one US. dollar except in certain specified 

Bank of America, Economics Dept-, EJMXA. London 
Eurodollar Libor as of December 12 at 11-00 ajn. 

3 months: *1 6 months: 914 

areas. AH rates quoted are indicative. They are not based on, and 
are not intended to be used as a basis for, particular transactions. 

Bank of America NT & 5A does not undertake to trade in all 
listed foreign currencies, and neither Bank of America NT & 5A nor 
the Financial Timet assume responsibility for errors. 

EC U=SUS.772353 SDRT=SUS.989778 
Sibor as of December 12 at 11.00 a-m. 
3m onths: 9ft A months: 9JJ 

COUNTRY CURRENCY 
VALUE OF 

DOLLAR 

Owwnlabt ; 
a dayx notice—. 
9 day* or   
9 day* notice—. 
One month—>.J 
Two months...., 
Three months i 
Sfac month*.—I 
Nina month*-l 
One year—'—...! 

1 1 

-i-Tsrj 01. 
914-038 

691a 

z 

59U - - 1 - 
: = 

- Dornin. Rep..... 
i Pew 

" i Peso id' 
i Sucre 10,0) 

“ j. 
! : 
, 058-934 1 

BSflB’a 

968 

9is-Bto 
93,-978 ON 

- 1 
0# ON • 10 

( Suarw.li 

ftuoS B7B 9s« 9 dr au a* ■ 01, 9« — Colon 
09 0to 
0g-9£ £*■8** i 

1 
0*4 
flft 

03a B's-Oi Bris-Bis 
9^ 

0'8 | 
. 9A-0,rff i Oil 

Colon id) 

0B-P ( 0rt-lOA . 
iorV — ! - i “ 

Ethiopia.  
Faeroe fe'd 
Falkland It'd 

.... Birr\0) 
Dan. Krone 

. ..Pound* 

'Local Auth.' Looal i Finance : 5 Cert j 
jnegotiable i Authority ! House : Of . 
■ bonds ; Deposits Deposits- Deposits! 

8DR . ECU 
Linked Linked 

Deposits i Deposits 

MB L - 
offer'ft M 

One month——I lO** fTs 
Twomontha—■ 10^ 97s 
Three monthsj MUJJs 
Six month*.—.'lOts-alf 
Mine .months— lOi«-Oi 
One year. ! IOJB 10 

l . “ 

6 nxXribs tLB, domra 

Three years— 
Pourr*snL>J 
Fhrcyoats- ! 

_ i 

— i 

tofiB 
10TB 

U>l 
lllB 

Big - 8.76-B.85 • 
9w - 8.8 8 J : 
9ii B.a-B.Q . 
9V( . BJ5-9.S5 ■ 
10rk 9.6 5J ' 

IDrs i 16.0 HU 
“ I “ I 
I I Z ! 

Big-BJa 
|d-O.V 
BU-B12 
9HSU 

Bra-Bre1 

9.V 9i! 
BIT BSg 
BrVBTs 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rale   11VH1* 
Broker loan rale   9*j-10(a 
Fed funds   B’i 
Fed funds si inien/enuon   — 

B9U j 9tt»7B 

Treasury Bills 

bid « US offer 95/9 

The 
means 

fixing • rates are. (he - arithmetic 
mvui. roundad to the n*Brt*L 
awtwntt.-ot the bid and-nflsriKL ret** 
lor *10ra quoted by rfra. marksi t« 
five reference banks « 11 •« ««« 
working day.. ’ The tamka ateTbUona1 

Wntmirram Bank, 
Dautadra Baqk. Banqua Natron ala d* 
Pan* arid Morgan Guaranty Trust. ... 

ECflO Fixed Rate Export Finance IV; Average Rare of Interest period 
November‘7 to December 4 1984 (inclusive); 9.904 psr cent. Local authorities 
and finance houses seven days' notice, others seven days' rued. Finance House a 
Saw Raw (published by-the Finance Houses Association); 10h per cent from 
December 1 1994. London nd Scottish Clearing Bank Rates lor lending 9V9k oer 
earn. London Deposit Rotes (or Sums at seven days* notice 6-fft, oer cent. 
Treasury BUI*: Average tender retail of discount 9.0894 per cent. Certiiicates of 
.Tax Deposit (Series 8): Deposit £100,000 and over held under one month 9V per 
cent: oH-thm month* 9k per cent; three-six months 9V per cant; s^-nine 
month's 10 per cenc nine.iz months 10 par cent. Under £100.000 94 per cent 
Horn November. Deposits bald under Senes 5 10 per cent. The rate lor all 
deposits withdrawn tor cash 7 per cent. 

One month .. 
Two month .. 
Three month 
Si* menth .. 
One year  

Treasury Bonds 
Two year   
Three year   
Four year   
Five year   
Sevan year   
10 year   
30 year   

7.35 
8.25 
8.27 
8.39 
B.7Q 

IMS. 
lOO^H 
IDO'u 
99'n 
100>u 
100’a 
101=. 

Afghanistan   
Albania  
Algeria  

Andorra  
Angola  
Antigua  — 
Argentina   
Australia.   
Austria  
Azores   
La bn man  
Bahrain    
Balearic Is   
Bangladesh  
Barbados -  
Belgium  
Belize  
Benin  
Bermuda   
Bhutan  
Bolivia  
Botswana  
Brazil  
Brunei  »srla  

fna Faso.. 
Burma  
Burundi-   
Cameroun Rp.. • 
Canada   
Canary la  
Cape Verde Is —• 
Cayman Is.  
Cen. AtrioaRep.. 
Chad  
Chile  
China  
Colombia  
Comoros 

. Afghani iO) 
Lek 
Dinar 

■ Fr. Frano 
1 Sp. Peseta 

, Kwanza 
E. Caribbean 6 
New Peso voi 
Dollar 
Schiung 

, Port. Escudo 
. Dollar 
. Dinar 
. So- Peseta 
Taka 

. Dollar 
i Frano (Cl 

' 1 Franc (F) 
. Dollar 
. C.F.A. Franc 
. Dollar 
. Ind. Rupee 
. Peso (18* 
Pula 

. Cruzeiro io> 
Dollar 

. Lev 
C.F.A. Franc 

. Kyat 

.Franc 

. C.F.A. Franc 
■ Dollar 
. Sp. peseta 
Escudo 

. Dollar 
C.FJL Franc 
C.F.A. Franc 
PesoiOi .Si 
Renminbi Yuan 

. Peso lOi 
C.F.A. Franc 

Congo Pplo Rep.of C.F^. Franc 
Coata Rica ■ 
Cuba  
Cyprus   
Czechoslovakia... 
Denmark  
Djibouti Rp. or — 

Colon (4. 
Peso 
Pound* 
Koruna '.O) 
Krone 
Franc 
E. Caribbean 6 

FIJ‘   
Finland  
France  
Fr. C'ty in At.. 
Fr. Guiana.  
Fr. Pae. Is'd— 

Gabon..   
Canurio-,   
Germany iE«. 
Germany IWI... 
Ghana  
Gibraltar  
Greece  
Greenland   

Dollar 
.Markka 
. Franc 
. C.F.A. Frano 
. Franc 
. C.F.P. Frano 
. C.F.A. Franc 
. Dalasi 
. OstmarK O) 
Mark 
Cedi >14) 

. Pound* 

. Drachma 

. Dan. Krona 

60.60 
fi.4837 
5.10 

9.4675 
171.65 
29.B18 

2.70 
15S.16 
I. 1799 
81.6875 
165.75 
1.00 
0.3769 

171.56 
29.27 

2.0113 
62.1675 
62.656 

8.00 
473.376 

1.00 
18.32 

8786.50 
I. 4914 

2962.50 
2.17 
1.032 

473.375 
8.5964 

123.067 
473.375 

1.8X94 
171 55 
89.2698 

0.835 
473.376 
473.376 
187.12 

2.79 
118.28 
473.375 
473.375 
47.75 

0.8996 
1.5756 
6.85 

II. 0545 
183.124 

2.70 
1.00 
3.00 

67.18 
1X9.SD 
95.75 
0.8316 
2.60 

4.00 
343.10 
2.0475 

11.0545 
1.199 
1.1314 
6.422S 
B.4675 

473.375 
0.4675 

172.136 
473.375 

4.1701 
3.0887 
3.0887 
60.00 
1.109 

126.B5 
II, 0546 

VALUE OF 
COUNTRY CURRENCY DOLLAR 

Grenada-  E. Caribbean 3 
Franc 
UAS 
Quetzal (O' (13.i 

. 2.70 
9.4675 
1.00 

Guatemala  1.00 
1.47 

Guinea Bissau  Peso 
Syli 
Dollar (5) 
Gourde 

84.0221 
24.9402 
4.12 
6.00 Haiti   

I Honduras Rep... Empire-d. 2.00 
2.66 

Hong Kong   Dollar 7.633 
50.8566 
40.01 

Indio  Rupee 12.22 
Rupiah 

93.2532 
0.3100 

Irish Rep  Punt* 1.0103 
600.35 

Italy  Ura 1903.00 
Ivory Coast  C.F.A Franc 473.375 

Dollar io> '9j 5.96 
Yen 247.17 

Jordan  Dinar 
Kampuchea  Riel n.a. 

Shilling 
AusL Dollar Kiribati  1.1700 
Won 0.94 
Won 888.60 

Kuwait  Dinar 0.3033 
Leo P"plt D. Rep... Kip 35.00 

Pound 6.74 
Lesotho  Loti 1.8366 
Uber»a  Dollar 1.00 

Dinar 0.2961 
uecntensrn  Sw. Franc 2.557 
Luxembourg . . . Lux. Franc 62.1575 
Macao.  Pataca 8.1424 
Madagascar D. R. Franc 660.607 
Madeira   Port. Escudo 165.76 
Malawi  Kwacno 1.5328 
Malaysia  Ringgit 2.4143 
Maldivc Is. -J Ruf-yoo .o' 

Rutlyna mi 
3.03 
7.05 

Mali Rp  C.FA. Franc 473.37B 
Malta  Lira* 2.0725 
Martinique  Franc 9.4675 
Mauritania  Ouguiya 67.16 

16.20 
206.57 
189.16 Mexico  Peso <di 

Peso iei 
Mtquelon  Fr. Franc 9,4675 
Monaco   Fr. Franc 9.4675 
Mongolia  Tugrik toi 3.3555 
Montserrat  E. Cailonean » 2.70 
Morocco  Dlrnam 9.35 
Mozambique  Metica 43.672 
Namibia  S. Rand 1.8366 

Nauru 1s_  AusL Dollar 1.1799 
Nepal —  Rupee 16.720 
Netherlands  Guilder 3.4865 
Neth Anfles -  1.80 
Now Zealand  Dollar 2.0572 

Nicaragua  Cordoba 
Cordoba di 

20.00 
200.00 

Niger Rp  473.37S 
Nigeria  Naira 0.8049 

I Oman, Sultanate of Rial 0.3456 

0.9289 

COUNTRY CURRENCY 

Paraguay- 
Peru  
Philippine* .. . 
Pitcairn Is.... 
Poland  
Portugal  
Puerto Rloo.... 

Qatar  

Reunion, lie de la~ 
Romania.  

Rwanda  
St. Christopher  
St. Helena  
Bt. Lucia.  
St. Pierre  
SL Vincent  
Samoa Western)... 
Samoa lAm.i  
San Mnnno  
Sao lome & 
Prinoipe DR  

Saudi Arabia  
Senegal  
Seychelles.  
Sierra Leone  
Singapore  
Solomon ts.  
Soman Rep  
South Africa  
Spam  
Span. PortB m N.» 

Africa.  
Sri Lanka     
Sudan Rep  
Surinam.  
Swaziland  
Sweden  
Switzerland  
Syria  

i Guarani ia,ci 
  .Guarani id• 
.... Sol ,o» 
.... Peso 

. N.Z. Dollar 
.. Zloty (Oi i3>. 

— Escudo 
 U.S. S 

Rival 
Fr. Franc 
Lou >Ol 

Franc 
E. Caribbean « 
Pound* 
E. Caribbean S 
Fr Franc 
E. Caribbean 6 
Tala 
UJI. S 
IL Ura 

iili 

Dobra 
Rival i2i 
C.FJL Frano 
Rupee 
Leone 
Dollar 
Dollar 
Shilling 
Rand 
Peseta 

Sp. Peseta 

Rupee 
Pound* 
Guilder 
Lilangeni 
Krone 
Prune 
Pound lO< 

Taiwan- Dollar (Ol 
Tanzania Shiihno 
Thailand  Baht iBt 
Togo Rep C.F.A. Franc 
Tonga le Pa'anga 
Trinidad Sr Tobago Dollar 
Tunisia  Dinar 
Turkey Ura 
Turks ft Caicos U.S. S 
Tuvalu AusL Dollar 

Uganda   Shifting 

United Arab Emir- Dirham 
Utd. Kingdom Pound Sterling* 
Uruguay Peso ■ mi 
USSR Rouble 

Vanuatu  
Vatican  

Venezuela  

Vietnam  
Virgin Is. Brit, 
Virgin Is. U.S. 
Yemen .... 
Yemen PofiL.. 
Yugoslavia.. 

Zaire Rep„  
Zambia  
Zimbabwe ... 

... Vatu 

.... Ura 
I Bolivar fgi 

,1 Bolivar lg) <11 
'i Bolivar >oi 

1. Bolivar id.' 
.... Dong toi 
... UAf 
- U.S. $ 
.. Rial 

.... Dinar 

.... Dinar 
.... Zaire 
.... Kwacha 
■■■• Dollar 

VALUE OF 
DOLLAR 

240.00 
376.00 
4743.60 

19.88 
2.0572 

126.69 
165.75 
1.00 

3.641 

9.4675 
4.42 

103.771 
2.70 
1,199 
2.70 
9.4675 
2.70 
2.155 
1.00 

1903.00 

45.7173 
3.6596 

473.375 
7.3092 
2.54 
2.17 
1.3242 

26.00 
1.8366 

171.65 

171.55 
26.155 

0.7692 
1.786 
1.8366 
8.8175 
8.657 
3.935 

39.43 
17.80 
86.97 
473.375 
1.1799 
2.400 
0.8919 

432.12 
1.00 

X.l 799 

575.36 

3.673 
1.190 
70.63 

0.8335 

101.630 
1903.00 

7.50 
4.30 

12.53 
12.60 
10.486 

1.00 
1.00 

6.10 
0.3425 
200.668 

40.546 
2.09B. 
1.454 

n.a. Net available, (m) Maikft rate ■ U.S. dollar* per National Currency unit, (a) Freemarfcet eonirol bonk, fo) Official rate, (b) Fioemarket imnr 
bank. {«) Commeiciel M'*- (d) Freemarlrat. (e) Conirolied. (I) Financial rate. (g) Prelciential raice. (h) Nqn-essoniial Impona. (i) Floating tourist 
rate. (1) Venezuela! For debts incurred prior to February 1963. (2) Saudi Arabia: Sepl IS, Rival devalued ID 3.56. (3) Poland: Zloiy officially dawdreri 

Sept 18. Official devaluation ol 19 por cent, (6) Guyana: Oct *7 Official 
au. ■ ■ _, _ _ -- - - - —■— by 2 wr cent. (3) ThDilund* Nov 5t Utficisl dcvnlujlibn of ominv ic Q psr cen:. (9) Jantoiee: Nov 8. Rate >div>tnwni r.vsd by Cemrsl Bank by-weekly aucncn. (10) Iceland; Nov 19. Central Bank announced on avewiQ1 12 

pet cent devaluation, (tl) Somalia: «6 per cent devaluation eHemive Sept 15. (12) Bolivia: United exchange tote efieciive Nov 22. (131 Guaiemalo- 
Nov 23. Two-tier role established, (14) Ghana; Dec 3 Cedi devalued from 39.5 to 50. For limber inlormaiion ole-sa coniaci your local brunch ol the Bank of 

America. 

Seat 1. (4) Casta Rica: Official devaluation aKertma sept 3. (5) Chile: 
devaluailon of epprOn, 9 p*r cent. (7) Norway: sept 23. Krone devalued 

idit 
48 
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D-MARK HEW ISSUE CALENDAR 

Date 

WEEKLY ILS. BOND YIELDS (%) 

Dorr©***- 

‘DK 14 
Doc 18 
Jm 7 
Jan B 
Jan 9 
Jan 10 
Jan 11 
•Ian 14 
Jan 15 
Jan in 
Jan 17 
JtelB 

■ —  
Mi (ml 

ECSC 
World Bank 
Roland 
City of Copenhagen 
ECSC* 
CONE 
Ireland 
Wiyaaon CarflWean Pta.* 
nTCotp* 
QteMbnedmMtlu 
PiMc fowar Corp of QnMM 
■ETC 

DoelS Pool 
1M4 

Hfeb Low 

100 Dmstinar Bank 
500 □putsch* Bank 200 Drasdnor Bank 
ISO Deutsche Bank 
100 Commenbanb 
200 Ccmnerzbank 
200 Commerzbank 
159 OmsdnerBotte 
100 Dnrtscba Bank 
100 Dmtteier Bank 
150 DraadnerBank 
100 WeatLB 

CompeaBoCorp.M 
Oomnawnt) 

Long term 
•"■nntoBii 
Short-term 
Mtndclpal 

tednatttela AAA 

Pralaiiad Stock* 

12.07 1155 1*53 12.07 

1158 1159 1359 11.44 
1152 1157 13.79 1153 
1058 1051 1352 1056 
N/A 1059 11.14 9L48 

1154 1152 1358 11.63 
1158 1158 14.13 1155 
1117 1251 1455 12.17 
1153 11.19 12.17 1157 

f***afe Wcwrt Next corrmntee%es^ng January 13. Sow«p- Stand** & Poor's 

Consolidated Foods Corporation 

has acquired 100% of the rwn~Australasian operations of 

Nicholas Kiwi Limited 

in conjunction with the reorganization of 
Nicholas Kiwi Limited and the formation of 

Nicholas Kiwi Australasia Limited 

The undersigned represented Consolidated Foods Corporation 
in this transaction. 

MORGAN STANLEY & CO. 
Incorporated 

BARING BROTHERS HALKERSTON & PARTNERS 
Limited 

November 8,1984 

NEW ISSUE These Receipts having been sold, this announcement appears as a matter of record only, NOVEMBER 1984 

U.S. $100,000,000 

Floating Rate Depositary Receipts Due 1991 
issued by The Law Debenture Trust Corporation p.l.c. evidencing entitlement to payment 

of principal and interest on deposits with 

Banco di Santo Spirito S.p.A, 
(incorporated with (united liability in the Republic of Italy) 

London Branch 
(licensed deposit-taker) 

Credit Suisse First Boston Limited 

Banco di Santo Spirito (Luxembourg) S.A. 

Chemical Bank International Group 

Credit Lyonnais 

Fuji Internationa! Finance Limited 

Hambros Bank Limited 

Irving Trust International Limited 

Mitsubishi Finance International Limited 

Mitsui Trust Bank (Europe) S.A. 

The National Bank of Kuwait S.A.K. 

The Nikko Securities Co., (Europe) Ltd. 

Bankers Trust International Limited 

Credit Agricole 

Dahva Europe Limited 

Genossenschaftiiche Zentralbank AG 
Vico** 

E. F. Hutton & Company (London) Ltd. 

Italian International Bank pic 

Mitsui Finance International Limited 

Morgan Guaranty Ltd 

The National Commercial Bank (Saudi Arabia) 

Sumitomo Finance International 

The Taiyo Kobe Bank (Luxembourg) S.A. 

Financial Times Friday December. 14 1984 

INTERNATIONAL CAPITAL MARKETS 

Credit for 
Exports 
in $155m 
floater 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues tor which an adequate secondary market exists. The 

i following are closing prices for December 13. 

1L& DOUM 
fTWOfTS 
teMdin 53 . 

By Maggie Urry in London 

MORGAN GRENFELL’S S155m 

floating rate note issue was the 
main point of interest in the Euro- 

dollar bond market yesterday. 

Syndicate managers quickly 
grasped the concept of the issuing 
company. Credit for Exports, hav- 
ing an Export Credit Guarantee De- 

partment guarantee on its loan to 
Brazil. That is almost as good as 
giving a British government guar- 

antee on the FRN issue. 
As such, the market was more 

than happy with the terms - an '* 
per cent spread over the six-month 

London interbank offered rate (Li- 
bor) and front-end fees of 15 basis 

points, for the FUN'S 5.3-year aver- 
age life. The bonds were snapped 
up and were bid at par. 

Otherwise the Eurodollar bond 
market was quiet, with prices bet- 

ter in the morning but hit by a 
weakening Wall Street in the after- 
noon. 

New-issue activity was high in 
the other currency sectors, how- 
ever. The French Credit Fonder, 

which has a government guarantee, 
launched issues in sterling and guil- 
ders. Its El00m issue is a 15-year 
FRN lead managed by S. G. War- 
burg. It pays :? per cent over three- 

month sterling Libor and total com- 

missions of 30 basis points. 

The FI 200m has an eight-year av- 
erage life and 1995 final maturity. It 

is a fixed-rate issue with a 7*4 per 
cent coupon and par price. Lead 

managed by ABN, the issue was 
well received trading around 994. 

Two issues appeared in the Euro- 
pean currency unit market. The 
first a FRN, came from Banco di 

Roma, lead managed by Mitsubishi 
Finance and has an initial size of 
Ecu 75m plus a Ecu 50m tap over 

the next year. The seven-year 

bonds pay :i* per cent over six- 

BHF Bank bond average 

Dec 13 Previouc 
102560 102.860 

High 1B84 Low 
103.042 98.056 

month Libor for Ecus, currently 9Ji 

per cent for the first three years 
and then pay :.i per cent over. 

Front-end fees are 24 basis points. 

Traders said the terms were too 

aggressive and were bidding the 
bonds outside total fees. 

Societe Generate de Basque is 
launching a Ecu 50m fixed-rate is- 

sue for Peugeot the French motor 

group. The five-year issue is likely 

to have a 10:i per cent coupon. 
Nomura International launched a 

Euroyen issue for Denmark late in 

the day. The Y20bn issue has a se- 
ven-year life and pays a 61* per cent 

coupon. The issue price is par. 

The Inter-American Develop- 

ment Bank's £100m bulldog issue 

was comfortably oversubscribed, 
and applications have been scaled 
down. Those asking for up to 

£100,000 nominal receive their full 

application: up to £650.000 is scaled 

down to £100,000; and larger appli- 
cations get 15 per cent of the 
amount asked for. Dealings start 

today. 

The D-Mark new issue calendar 

was agreed yesterday and totals 

DM 2.05bn, running to January 18. 

Bankers do not expect any diffi- 

culty- in absorbing this amount, 

which includes a DM 50l)m issue for 

the World Bank. Secondary D-Mark 
issues were unchanged on average 

in low turnover. 

Swiss franc bonds were also little 
changed yesterday. The SwFr 60m 
issue for First Boston started trad- 

ing and ended the day at 100V* - its 

issue price - in active’ business. 
SBC announced a SwFr 20m pri- 

vate placement for Ohio, the Japa- 
nese ball point pen and stationery- 

company. The five-year issue has a 

5% per cent coupon and par issue 
price. 

Indicated coupons for the Ishiba 

ra Sangyo Kaisha and the TEC 

Electronics convertibles were cut 

from 2ib per cent to 2 per cent 
The Euro-Nor.vegian krone issue 

for Eksportfinans has been in- 
creased to NKr 250m from NKr 
200m, and the issue price has been 

set at lOOVi. The coupon stays at 
10Vi per cent The bonds are still 
trading well, at around 99:/i. 
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This announcement appears as a matter Qt recoixtonfy 

Introduction to the Bourse de Rails 

On 5th December, 1984 the unrestricted A 
and unrestricted B shares in A8 Volvo were 

admitted to the Cote Officielle of the Bourse de Paris. 

Sponsors to the introduction 

Soctet6 G£n£rale 

Banque Nationaie de Paris Ettskilda Securities 
StondinairfslH EnsMMa Umlttd 
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